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ica We have been obliged to leave out a num- 
ber of interesting articles in order to make room 
for the lengthy Report of Mr. Cuasz. We shall 
make amends for the omission in our next. 





British Railways, in Contrast with our own. 

Whenever there springs up an idea which 
reduced to practice, advances the public inter- 
ests and rewards its promoters, there are sure 
to be a rapid development and large results. 
When railways were first projected in Engiand, 
the opposition was formidable, but their friends 
persisted and were successful. Even the Quar- 
terly Review as late as 1825 declared that “the 
gross exaggerations of the powers of the loco- 
motive steam engine, or to speak in plain Eng- 
lish, the steam carriage, might delude for a_time 
but must end in the mortification of all con- 
cerned.” Yet the idea, followed by a most 
brilliant success carried all before it and 
changed the face of the world. 

There are now about nine thousand miles of 
railways in operation in the United Kingdom, 
but in the United States more than thirty 
thousand. So that with a larger territory to 
traverse, our enterprise has been fully equal to 
the field open to it. Nothing is too great for 
American apprehension. We have, however, 
had many advafitages in the competition of 
progress over our English friends. One of the 
greatest difficulties in their way is the enorm- 





ous expense of obtaining acts of Parliament 


authorizing the construction of railways. The 
process is tedious. The bills, after they are 
introduced, are subjected to a long and tedious 
examination before committees, often running 
through whole sessions, and legal assistance 
paid for at enormous rates is necessary every 
step of the way. Mr. Stephenson, the eminent 
engineer, said that it cost almost as much to 
obtain permission to make a road, as it did to 
construct it. Thus for example it cost the 
Great Northern, three millions eight hundred 
and fifteen thousand dollars to obtain the sanc- 
tion of Parliament to construct a line only two 
hundred and forty-five miles long. In this 
country we escape all such expenses, and all 
such legal formalities and delays producing 
them. There, often one-fourth of the whole 
capital is sunk before a sod is turned. We may 
then claim for our own system of railway legis- 
lation simplicity, directness and economy. It 
is not necessary to expend any large amount 
for law or legal assistance, before a bill is in a 
shape to become a law. 

The expense of construction in Great Britain 
has also been enormous in comparison with that 
in our own country. The average cost of con- 
struction in the former up to 1848 was $175,- 
000 per mile, and since that time $40,000, 
while here it has been but about $30,000. 
There was, however, one remarkable exception 
in the case of the Peebles Railway, a single 
line of twenty-one miles in length, an auxiliary 
of the North British Railway at Estbank in 
Scotland, worthy of being noted, and it may 
serve as a hint to our engineers. The actual 
works themselves, the road, plant, etc., did 
not cost more than $18,000 per mile. In this 
country the right of way costs but little, and 
the owners of the ground over which a railway 
passes are in general wise enough to accept any 
fair remuneration. If not, we have a simple 
process of ascertaining the value in dispute. 
English land holders have it in their power to 
make their own terms. through their ability to 
obstruct the necessary proceedings in Parlia- 
ment. One English nobleman Lord Petrie ob- 


tained one hundred and twenty thousand 
pounds from the. Eastern Counties Railway 
before it could pass through his property, 
though the land taken was actually worth but 
four thousand pounds, and the residue became 
greatly enhanced in value by its construction. 

So too the legislation in Great Britain is so 
complex and multitudinous on the subject of 
railways, that the whole system is embarrassed 
by the conflict of legal provisions. The London 
and North Western is said to be regulated by 
no less than one hundred and eighty-six differ- 
ent acts of Parliament. 

As to the management of these companies, 
there has been as much to complain of abroad 
as there is with us, and precisely for the same 
reasop. The Westminster Review for October 
says “We are perfectly aware that the manage: 
ment of our railways is a public scandal,” and 
the shareholders who are the principal sufferers 
“are principally to blame for this.” It eyen 
says “that a bad director” is generally a popular 
man! The secret of railway success is in the 
diminution of expenses, and to ensure this ab- 
solutely, it maintains the officials who have the 
immediate management of a line should have a 
direct interest in the prosperity of the com- 
pany, and a proportion of the net profits after 
the payment of dividend. We have heard this 
principle approved by one of the best railway 
managers we have in this country, and it has 
been tried successfully on the Paris and Orleans 
Railroad. In 1859, four hundred and eighteen 
thousand dollars beyond the regular salaries 
were paid rateably to the officers and servants 
of that Company, after the stockholders’ divi- 
dend of 20 per cent. had been received. 
Whether this plan will ever be adopted in this 
country, is uncertain, but it is worthy of pro- 
found consideration. 

In the meantime, nothing but careful man- | 
agement will do for our railway system, the 
very first talent should be placed in control, 
and the most liberal salaries paid where such 
talent produces the required results. We may 





see how much has heen done for the Erie since 
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its working fell into competent hands, and 
there are other instances among the Western 
roads equally as brilliant. We have several 
times alluded to the Harlem as another exam- 
ple. In the formal details of train manage- 
ment we are perhaps behind the English. Every 
thing there is like clock work. The servants 
of the company as they are called, wear an 
official dress, are always in their places, and 
are ready at every call. Here we cannot tell 
a brakeman or conductor or a baggageman 
from a passenger. It is difficult to find any 
one to whom an important question may be 
addressed, perhaps involving the loss of lug- 
gage, or separation from comrades, or taking 
the wrong rail. In our system of checking for 
luggage and its delivery at destination we are 
fa¥ ahead of the English. One may check his 
trunk at New York for Chicago, and give him- 
self no thought for it until he reaches that 
paradise of travelers, the Sherman House. The 
unhappy man who lands at any London station, 
after a long ride, has more difficulty in repos- 
sessing himself of his luggage than an American 
traveler can well conceive. 

In respect to the structure of our cars we 
are decidedly in advance. ‘The English little 
lock-up coaches on four wheels, resemble in 
. their interior, it is true, the luxurious coach of 
the old highways, but are not as convenient, 
or safe, or as comfortable as our roomy and 
well ventilated cars. The English have not as 
yet adopted the American plan of sleeping 
cars, though strange to say an adventurous 
countryman of ours, has succeeded in intro- 
ducing them upon at least one of the great 
Kast Indian Railways. This apparent anomaly, 
however, may be explained, when we reflect 
that in the Indies, most of the long journeys 
of the Europeans are taken at night, and they 
sleep in the vehicies which carry them forward 
from one station to another, whether borne by 
men or drawn by beasts, 

Our plan of running cars safely around short 
curves by means of the moveable truck has 
not yet been generally adopted abroad, and 
will not be till the short coaches go out of 
fashion. 

In the street railway system the great cities 
of Europe are far behind ours. No local im- 
provement can be compared .to this, in its 
effects on the prosperity of large towns. It 
has been sturdily resisted in London, with a 
pertinacity quite astonishing, and yet perhaps 
not so unexpectedly after all, when we remem- 
ber how the first English railways and the first 
locomotives were assailed. 

A question has now arisen there whether 
the wheels of cars should not be made to re- 
volve independently of the axis instead of be- 
ing rigidly fastened to it as at present; and 
whether spcings may not be applied to the 
seats so as to reduce the amount of vibration 
and jolting. So too an immense variety of lo- 
comotives is under examination, in the expec- 
tation of reaching at once the limits of human 
skill, A double cylinder, or rather a four 





cylinder engine, working in couples, by an 
Austrian inventor has attracted great atten- 
tion, and the traction engines of Mesrs. Boydell 
& Bray are reported as coming into use, for 
common earth roads. One of tiem recently 
sent to Brazil actually ascended the mountain 
on which the city of Petropolis stands, three 
thousand feet above the level of the sea, and 
by an ordinary carriage road. These engines 
can freight ordinary goods on ordinary roads in 
England at 8 cents per ton per mile. The 
principle of the Boydell engine is that it carries 
and lays down its own rail; that of Bray’s is 
that it has moveable points or blades which 
can be made to push into the ground and hold 
the wheel firmly to it while it is revolving. 

These are spoken of very highly and are 
much used about the Government arsenals. 
If it be true that it cost Taylor & Son forty 
dollars to remove each single paving stone 700 
feet from the dock to their new brewery in 
this city, we imagine a traction engine might 
make money along our wharves, in this heavy 
kind of work. So also in our large fortifica- 
tions for the removal of heavy cannon. 

Those who desire to read an interesting ar- 
ticle on the cost and profits of English railways 
will do well to get the October number of the 
Westminster Review, published by L. Scott & 
Co., the well known publishers of the American 
reprints of the four great British Quarterlies. 
We are indebted to them for the article which 
has suggested the foregoing remarks. 





The New York Central Railroad Company has 
declared a semi-annual dividend of 314 per cent., 
payable on the 20th of February. 





A Novel Case; Destruction of Fruit Trees by 
a Locomotive. 

REAL ESTATE ; WHAT THIS TERM INCLUDES. THE 
VALUE OF FRUIT TREES MAY BE ESTIMATED, BY 
COMPETENT WITNESSES, SEPARATELY FROM THE 
GROUND ON WHICH THEY STAND, 


A novel case was recently argued before the 
Monroe General Term of the N. Y. Supreme 
Court, in which one Whitbeck was plaintiff, and 
the New York Central Railroad Co., was defendant. 
The action was brought to recover compensation 
for injuries sustained by the plaintiff, by reason 
of the burning of his clover field and apple trees 
situated thereon, in the town of Pittsford. The 
fire originated at the track of the defendant's 
railroad in Pittsford, and was caused by the drop- 
ping of coals from the locomotive, upon the dry 
grass on the track, 

The question in the case was as to the measure 
of damages which should be applied in order to 
estimate the plaintiffs loss. The term Real Estate 
is defined in law to mean, not only the ground or 
soil, but the things which grow thereon as trees, 
shrubbery, &c., and also buildings, as houses, 
baros, or any kind of edifice that may be erected 
upon land. The defendant therefore contended 
that the true rule for estimating the damages, 
was, the difference in the value of the land, be- 
fore and after the fire. But the plaintiff main- 
tained that the frnit trees on the land had a value 
separate from the ground on which they stood, 
and this value could be readily computed by com- 
petent witness; and for the purpose of fixing the 





amount of the injury done, this was the true 
rule. : 

Upon the trial at the Circuit, a witness for the 
plaintiff in answer to the question, what in his 
opinion, * these trees were worth upon that land 2” 
said, ‘‘ It depends upon the kind; I should think 
$20 per tree; the way I estimate property, gen- 
erally is, what. per centage it will pay over and 
above expenses; and trees of the age described, 
with six years heads upon them, would pay from 
year to year the interest of more than twenty 
dollars a year; the fruit would be worth about 75 
cents per barrel.” This question was objected to 
by the defendant’s counsel, on the ground that 
the trees were a part of the real estate, and the 
true measure of damages, so far as the destruc- 
tion of the trees were concerned, was the differ- 
ence in value of the lot, as a whole, in which the 
trees grew, before and after the fire ; and also be- 
cause the witness had no knowledge in regard to 
these particular trees. The Court overruled the 
objection. The judge charged the jury, that in 
arriving at the value of the damage, they were to 
use their own judgment upon all the evidence, and 
assess the value of the property destroyed. That 
if the plaintiff was entitled to recover for the 
trees, he was entitled to their value on that land, 
at the time they were destroyed, together with 
interest on such value from the time they were 
destroyed. To this the defendant’s counsel ex- 
cepted. 

The jury rendered a verdict in favor of the 
plaintiff for $650, and the defendant appealed to 
the General Term, which now held, that the true 
rule of damages in such cases, is, that if the 
thing destroyed, although it is a part of the 
reality, has a value which can be accurately 
measured and ascertained, without reference to 
the value of the soil on which it stands, or out of 
which it grows, the recovery must be for the value 
of the thing thus destroyed, and not for the differ- 
ence in the value of the. land before, and after 
such destruction. The following opinion was ren- 
dered at the decision of the case. 


Jounson, J.—The only question in this case of 
any importance, is in respect to the damages 
which the plaintiff was entitled to recover for the 
fruit trees destroyed by the fire. I am of the 
opinion that the judge at the Circuit was clearly 
right in instructing the jury that the plaintiff was 
entitled to recover the value of the trees, as they 
stood upon his land, at the time of the fire, if he 
was entitled to recover at all. The object of an 
action of this kind is to obtain compensation for 
an actual loss; and this end is perfectly attained 
when the value of the thing destroyed is recovered 
by the owner, The defendant’s counsel requested 
the judge to instruct the jury, that the plaintiff 
could only recover the diminished value of the 
orchard lot, by reason of the destruction of the 
trees, This the judge refused, and I think right- 
ly. It is true that the trees in question were real 
estate, and in one sense, part and parcel of the 
land itself. But so are buildings and fences, and 
grass, and trees of all kinds while growing upon 
the land. The true rule I conceive to be this ; 
that if the thing destroyed, although it is part of 
the realty, has a value which can be accurately 
measured and ascertained, without reference to 
the value of the soil in which it stands, or out of 
which it grows, the recovery must be for the 
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value of the thing thus destroyed, and not for the 
difference in the value of the land before aud 
-after such destruction, And it can make no dif- 
ference in this respect; whether the action is 
brought to recover for the destruction of a single 
tree, or all the trees in an orchard. There is no 
intrinsic difficulty as I conceive, in estimating the 
value of a fruit tree growing upon land, although 
it has strictly no commercial value, as a tree, in 
dependent of the land which sustains it. In this 
respect, however, it does not differ materially 
from buildings and other fixtures. But it does 
differ from trees which are usually converted into 
timber, or fire wood, and which are frequently 
sold as they stand, for that purpose, or nursery 
trees which are grown for market. The differ- 
ence is this: In the one case the value consists 
chiefly in the thing itself, as a convertible and 
marketable commodity, while in the other, the 
value consists chiefly in the quality and quantity 
of its average annual products, and it is capable 
of being leased, as much as a field or a dwelling. 
The calculation by which the value would be 
determined in the two cases would be somewhat 
different, but for aught, I can see, it could be 
determined by the opinion of competent witnesses 
in the one case as well as in the other. 

The objection to proving the value of the trees 
in question by the opinion of the witness, Cook, 
was not I think, well taken, if the witness was 
competent to give an opinion upon the subject, 
It was objected by the defendant’s counsel, that 
the witness had no knowledge of these particular 
trees, and was therefore incompetent, even if 
opinion was competent evidence by which to 
establish value. 

The witness was shown I think, to be qualified 
to express an opinion on the subject. He lived 
in the same town, was a nurseryman, and well 
acquainted with the fruit business, and had heard 
the plaintiff testify in relation to the kind, quality 
and product of the trees, but had no particular 
recollection of the orchard, although he thought 
he had seen it. 

It was not necessary that he should actually 
have seen, or been familiarly acquainted with the 
trees in question, It was enough that he was ac- 
quainted with the fruit business in that neighbor- 
hood, and the value of similar property there. 
He was, I think, as competent to express an 
opinion in respect to the value of trees, after 
learning from other witnesses what kind of trees 
they were, and the quality and amount of fruit 
yielded by them, generally, as he would have 
been to express an opinion as to the value of the 
fruit per barrel, after ascertaining its condition 
and quality. The opinion, perhaps, would not be 
as satisfactory in the one case as the other, but if 
it was competent as evidence, that is enough. 

I am of the opinion that there was no error 
either in the charge, or in the refusal to charge, 
as requested, or in the rulings upon the trial, and 
that the judgment should be affirmed. 

Judgment affirmed. 





Grain Elevators. 

The Harbor Commissioners of Quebec have been 
instituting careful inquiries on the subject of Grain 
elevators, and the result of a report made by their 
consulting Engineer, G. L, Reid Esq., is that they 
cannot be used successfully anywhere except in 


‘not probable, however, that at the date named 


moving a barge or other vessel at right angles to 
the elevating trunk, breaks it at the head and ren- 
ders it perfectly unmanageable. 





Report of the Secretary of the Treasury. 
This is an able and frank exposition of the con- 
dition of the finances, and resources of the coun- 
try. We give below copious extracts from the 
document, which embrace every material point, 
omitting nove in fact of importance. ; 
After accounting in his introduction for the dif- 
ference between his previous estimates and the 
results, occasioned by unforseen exigencies, he 
says it is not possible for him to anticipate ali the 
necessities of war or of legislation, and the esti- 
mates must again prove inadequate, 

The increase of the army, however, did not 
greatly affect disbursements between the date of 
the December report and the close of the then 
current fiscal year. The increase of debt, there- 
fore, did not exceed the December estimate. On 
the contrary, while the estimate anticipated a 
public debt on the 30th of June, 1862, of $517,- 
372,802 93, its actual amount on that day was 
$514,211,371 92. This amount, of course, does 
not include unascertained claims, but only that 
debt the evidences of which exist in the Treasury, 
upon its books, or in the form of requisitions in 
favor of creditors or of disbursing officers, It is 


these claims much, if at all, exceeded the balance 
in the Treasury, namely, $13,043,546 81. 

But while the public debt on the Ist of July, 
1862, did not reach the amount anticipated by 
the estimates, there is no room for the pleasing 
hope that the results of the current fiscal year or 
the next will exhibit a similar proportion. On 
the contrary, the estimate of the public debt on 
the Ist of July, 1863, heretofore submitted, must 
now be advanced, in view of the unexpected in- 
crease of expenditures, authorized and incurred 
or likely to be incurred, to $1,122,297,403 24; 
and on the supposition that the war may be con- 
tinued with undiminished disbursements until the 
Ist of July, 1864, the debt likely to have been 
then incurred must be estimated at $1,744,685,- 
586 80. 

It has been the care of the Secretary to reduce 
the cost of the debt, in the form of interest, to 
the lowest possible amount, and it is a source of 
real satisfaction to him that he has been able, 
thus far, to confine it within very moderate limits, 
The first loans, being of a magnitude hitherto un- 
dreamed of in our market, were necessarily made 
at an interest which he regarded as high, though 
lenders strenuously insisted on higher; but large 
amounts are now obtained at five and four per 
cent., while the circulation of United States notes 
constitutes practically a loan from the people to 
their government without interest. The average 
rate on the whole loan is thus reduced to four and 
three-fifths per cent. Whether a similar result 
may attend future loans must be determined part- 
ly by the legislation of Congress, partly by the 
conduct of the war and partly by the condition of 
the markets for money. t 

The aggregate receipts for the fiscal year 1862, 
from all sources, including the balance of $2,257,- 
065 80 in the Treasury from the preceding year, 
were $583,885,247 06; and the aggregate expen- 
ditures $570,841,700 25 ; leaving a balance in the 
Treasury on the 1st day of July, 1862, of $13,- 
‘043,546 81. From the receipts and expenditures 
should be deducted the amounts both received 
and disbursed within the year on account of per- 
manent and temporary debt, amounting to $96,- 
096,922 09; leaving the total of receipts not 
applied in payment of debt $487,788,324 97, and 
the total of current disbursements $474,744,778 
16. As the amount of debt, so also the amount 


of the expenditures for the last year falls short of 


the estimates, 





basins of still water, Any violence of the waves 


The actual receipts for the first quarter of the 


meme =. = <4 
pear fromthe books of the Treasury ; the receipts 
for the three remaining quarters can only be eati- 
mated on the basis of appropriations made and 
asked for by the several departments, They have 
been and are estimated as follows: 
For the 1st quarter the actual re- 
ceipts from customs, internal 
duties, direct tax, lands, and all 
other sources, excluding the bal- 
ance from last year of $13,043,- 
G46 OL, UN inde wkd: eNice:supes $37, 
For the 2d, 3d and 4th quarters the 
estimated receipts from all 
BOUTCES ATC. cee coos eee sees. 143,286,816 58 


208,529 02 


ew 





Making the total of actual and esti- 
mated receipts, from ordinary 
sources and from the direct tax, 
during the year 1863.... ...... 180,495,345 60 
To this sum must 

be added sums 

already realized 

from loans in all 

forms, which 

amounted during 

the 1st quarter 

Secetete sees - $114,458,821 02 
And during the 

months of Octo- 

ber and Novem- 

ber, estimating 

for some of the 

last days of No- 


vember, to..... 85,670,895 99 





Making an amount already obtained 
from loans to the 1st of Decem- 
ber, and applied in payment of 
current expenditure and princi- 
pal and interest of public debt, : 
Ma rictindichices sedaneiaaccane ene? Ol 

And there must be added, also, the 

amount which will probably be 

hereafter realized from loans in 

all forms, under existing laws, 

NAMELY Gass vesp cocsspien eeeese 191,021,197 35 





Making the total of receipts, actual 
and anticipated, under existing 
JAWS voce secs cece cece cove 000e011,646,269 96 
On the other hand— 

For the 1st quarter of the fiscal year 
1863, the actual expenditures 
WEG knee Koes epee Lids econ te on 111,084,447 40 

For the 2d, 3d and 4th quarters the 
actual and estimated expendi- 
tures, under existing appropria- 
tions, including interest on pub- 
lic debt, are.... 20+ sees eee «692,048,841 78 

And additional appropriations are 
asked for by the several depart- 
ments, to meet deficiencies, to the 
amount Of..... .... .- - 109,418,032 30 

Making the whole amount actually 
expended or estimated..... ....893,346,321 48 

To which must be added the esti- 
mate for payment of principal of 
public debt during the year, of.. 95,212,466 14 


Making an aggregate, for all pur- 
POSOS, Of ,.06 cece sees cose cone 988,058,777 62 


It is necessary to observe, however, that in the 
present state of the law the estimates of the de- 
partments always largely exceed. expenditures. 
The law forbids the transfer of any part of an ap- 
propiation for one object or class of objects to 
another. Hence there is always a large balance 
of unexpended appropriations at the end of every 
fiscal year, which, after two years from the mak- 
ing of them, are carried to the credit of what is 
called the surplus fund. 

It may be safely estimate 





d, therefore, that, of 


the appropriations made and asked for, there will 
remain unexpended on the 30th of June, 1863, and 
should of course be deducted from the apparent 





fiscal year, 1868, commencing July 1, 1862, ap- 


aggregate of expenditure not less 
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+ Seon 
than. eee Cote eee eee eee oe . $200,000,000 00 
The deduction of this sum will 
Jeave us the true aggregate of 
the expenditure for the year... 788,558,777 62 
But of this sum as already stated, 
there has been received and 
may be expected from customs, 
internal duties, and other ordi- 
nary sources.. .$180,495,345 60 
And from loans in 
all forms,..... 331,150,914 386 
Making an aggregate of realized 
and anticipated resources, to be 
deducted from the sum of ac- 
tual and anticipated expendi- 
tures for all purposes, of,..... 511,646,259 96 





And leaving yet to be provided for 
the current year by the action 
of Congress... ..0+ «see seee- 276,912,517 66 


The estimates for the fiscal year, 1864, com- 
mencing on the 1st day of July next, and ending 
on the 80th day of June, 1864, must, in the pres- 
ent circumstances of the country, be, in great 
part, conjectural. The estimates of expenditures 
have been framed by the several departments on 
the supposition of the continuance of the war— 
supposition which, though very properly assumed 
as a basis of estimates intended to cover all con- 
tingencies, is not, it may be confidently hoped, 
destined to be realized. The estimates of re- 
ceipts are based upon the operations of recently 
enacted laws, the working of which ‘cannot be 
accurately foreseen. 

The estimates of expenditures are as follows: 


For the civil list, including for- 

eign intercourse and miscella- 

neous expenses, other than on 

account of the public debt... $25,081,510 08 
For the Interior Department, In- 


dians and pensions ......... . 10,346,577 01 
For the War Department....... 738,829,146 80 
For the Navy Department...... 68,257,255 01 
For interest on public debt..... 33,513,890 50 


19,384,804 16 


895,413,183 56 

To which sum should be added 
the expenditures for which ap- 
propriations made are esti- 
mated as remaining undrawn 
on the lst of July, 1863 ..... 


For principal of public debt.... 





200,000,000 00 





Making the aggregate of expen- 

ditures to the Ist of July, 1864, 

for which appropriations are 

made or asked, .... ..-. ..-.. 1,095,413,183 56 
From which should be deducted 

the probable amount of appro- 

priations which will remain un- 

drawn on the Ist of July, 1864. 250,000,000 00 





Making the true amount of proba- 
ble expenditures during the 
fiscal year, 1864,.... ...+ ..-. $845,413,183 56 
The estimates of receipts are as follows: 

From customs...... $70,000,000 

From internal duties.150,000,000 


From lands, ........ 25,000 
From miscellaneous 
BOUTCES ........2. 3,000,000 





Making the aggregate of receipts 
for the fiscal year, 1864, to be 
deducted from the aggregate 


of expenditures..........+... 223,026,000 00 





And leaving the amonnt of expen- 
ditures of the fiscal year, 1864, 


to be provided for.... 622,388,183 56 





The whole amount to be provided 
by Congress, beyond resources 
available under existing laws, 
may, therefore, upon the sup- 
position of the continuance of 
the war, be stated as follows: 


For the fiscal year 1863........ 276,912,517 66 
For the fiscal year 1864....,... 622,388,183 66 
Making an aggregate of.....$899,800,701 22 

A tabvjar statement is submitted with this re- 
port, and as part of it, exhibiting clearly the de- 
tails of the receipts and expenditures of the finan- 
cial years 1862, 1868 and 1864, 

With a view to the necessary provision for the 
expenditures then anticipated, the Secretary pro- 
posed to Congress, at its last session, such meas- 
ures as seemed to him best adapted to the attain- 
ment of that object. These were (1st) an increase 
of duties on various imports; (2d) an increase of 
the direct tax ; (3d) the levying of internal duties; 
(4th) a limited emission of United States notes, 
convertible into coin; (5th) the negotiation of 
loans, facilitated by the organization of banking 
associations, whose circulation should consist only 
of notes uniform in character, furnished by the 
government, and secured, as to convertibility into 
coin, by United States bonds deposited in the 
Treasury. 

The banks of New York suspended on the 30th 
of December, 1861. Their example was followed 
by most of the banks throughout the country, and 
the government yielded to the same necessity in 
respect to the United States notes then in circula- 
tion, 

These changed circumstances required a change 
of measures, The expenditures had already 
reached an average of nearly a million and a 
quarter of dollars each secular day; while the 
revenue from all sources hardly exceeded one 
tenth of that sum. It was necessary, therefore, 
to raise by loans in some form about thirty mil- 
lions a month or sixty millions every sixty days. 

Careful inquiries satisfied the Secretary that the 
first $60,000,000 could not be had, in coin, at bet- 
ter rates than a dollar in bonds for eighty cents in 
money ; and that each succeeding loan would in- 
volve submission to increasingly disadvantageous 
terms. To obtain the first $60,000,000 would re- 
quire, therefore, an issue of bonds to the amount 
of $75,000,000, and, of course, an increase of the 
public debt by the same sum; the next $60,000,- 
000 would require, perhaps, $90,000,000 in bonds 
and debt; and the next $60,000,000, if obtainable 
at all, would require, perhaps, $120,000,000. It 
was easy to see that on this road utter discredit 
and paralysis would soon be reached, The adop- 
tion of a plan of finance involving such conse- 
quences was not compatible with the Secretary’s 
ideas of public duty. 

There remained but one other possible way of 
raising money by the negotiation of bonds in the 
usual mode, That way was, to receive in pay- 
ment of loans the notes or credits of the banks in 
suspension, 

To ascertain what would have been the conse- 
quences of a resort to this expedient, it is neces- 
sary to remember that the bank circulation of the 
loyal States amounted, on the Ist day of January, 
1861, to $150,000,000; that it had been reduced 
to $130,000,000 on the Ist day of January, 1862; 
and that this circulation was diffused throughout 
the country in all the channels of business, In 
these circumstances the collection by loans of 
sufficient amounts to meet the demands upon the 
Treasury in season fer prompt payments would be 
extremely difficult. The negotiations of such 
loans, to the extent required by the public exi- 
gencies, would create a demand for the notes 
which would involve the necessity, at first, of 
sacrifices not greatly inferior to those attendant 
on coin loans, If subsequent negotiations should 
become practicable at seemingly better rates, it 
would be because the government demand had 
stimulated the making and issuing of bank notes 
to an extent far beyond the ordinary needs of 
business, The increase of circulation thus stimu- 
lated would be unlimited, except by the possibility 
of obtaining interest on loans of it; or, in other 
words, by the possibility of obtaining credit for it 
with the community and the government. This 
limit, certain to be finally reached by all banks 





improvidently managed, would not, however, be 
reached immediately, or at the same time by all 


institutions, or by the same rate of progress in all 
parts of the country. But an excessive circula- 
tion would surely be thrust upon the community, 
forming a currency, everywhere, but irregularly 
depreciated, destined in part to become worthless, 
and certain to tax and derange, beyond measure, 
the business of the people, and to embarrass, if 
not arrest, the operations of the government. 
Loans negotiated in this circulation would be sim- 
ply exchanges of the debts of the nation, bearing 
interest and certain to be paid, for the debts of a 
multitude of corporations, bearing no interest and 
certain, in part, never to be paid. 

This is but a partial representation of the con- 
sequences apprehended from the receipt of bank 
notes for loans to the government, Their charac- 
ter made it impossible for the Secretary to recom- 
mend such negotiations, and wholly improbable 
that Congress would authorize them if recom- 
mended. 

No other mode of providing, with any tolerable 
degree of promptitude, for the wants of the army 
anu navy, and the necessities of other branches of 
the public service, seemed likely to affect the ob- 
ject with so little public inconvenience and so 
considerable public advantage as the issue of 
Unted States notes adapted to circulation as 
money, and available, therefore, immediately in 
government payments. 

An emission of $50,000,000 had been authorized 
by Congress at the July session, 1861, not with 
the design of furnishing a general currency, but 
for the purpose of making good many differences 
between the amounts obtained by loans and the 
sums required by the public service. Of these 
notes $33,460,000 were in circulation at the time 
of the suspension. Up to that date every note 
presented for payment had been promptly re- 
deemed in coin. After the suspension an addi- 
tional emission of $10,000,000 was authorized, on 
the 12th of last February. Both these issues, 
amounting together to $60,000,000, were made re- 
ceivable for all public dues, including customs, 

It now became the duty of Congress, not mere- 
ly to provide the means of meeting the vast de- 
mands on the Treasury, but to create a currency 
with which, until the close of the war at least, 
loans and taxes might be paid to the government, 
debts to individuals discharged, and the business 
of the country transacted. Nothing less would 
satisfy the need of tre time. 

This duty Congress partially performed by 
authorizing an emission of $90,000,000 in United 
States notes, in addition to the $60,000,000 pre- 
viously authorized, making $150,000,000 in all. 
The $90,000,000 last issued were made receivable 
for all national loans and dues, except customs, 
payment of which was required in specie or notes 
of the two first issues. 

At a later period of the session, in view of the 
withdrawal of the sixty millions receivable for 
duties from circulation, and of the expediency of 
providing a permanent resource for meeting all 
demands upon temporary deposits in the Treas- 
ury, Congress authorized a further issue of $150,- 
000,000, of which, however, $50,000,000 were to 
be reserved from issue until actually required for 
payment of deposits. 

At a still later date Congress, upon the recom- 
mendation of the Secretary, authorized the use of 
postage and revenue stamps as a fractional cur- 
rency, preferring this expedient to metallic tokens 
aa reduced in value below existing stand- 
ards, 

These various acts, taken together, authorized 
the emission of two hundred and fifty millions of 
dollars in United States notes, and a further 
emission of fifty millions, if needed, for the pay- 
ment of deposits. Of these emissions, the sixty 
millions receivable for customs were not available 
as circulation, but might be replaced, as paid in, 
by notes of the new issues which were thus avail- 
able, so that, in the end, a total circulation of two 
hundred and fifty millions might be reached, and, 
in an improbable contingency, increased by fifty 
millions more, An emission of fractional currency, 
as just stated, was also authorized. 





In aid of these provisions for public payments, 
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the Secretary recommiended, and Congress, by dif- 
ferent enactments, authorized, the receipt on tem- 
porary deposits, at an interest not exceeding five 
per cent., of such sums as might be offered, not 
exceeding, in the whole, one hundred millions of 
dollars, and the payment, to such creditors as 
might choose to receive them, of certificates of in- 
debtedness, payable in one year and bearing six 
per cent, interest. Congress authorized the issue 
of national bonds to the amount of five hundred 
millions of dollars, into which the United States 
notes issued might be converted at the will of the 
holder. It was provided that these bonds should 
carry an interest of six per cent. in specie, and be 
redeemable after five and payable in twenty years. 
They have received the name of five-twenties or 
five-twenty-sixes, 

These measures have worked wel), Their re- 
sults have more than fulfilled the anticipations of 
the Secretary. : 

A short statement will exhibit the practical 
workings of the laws actually enacted. 

To the Ist day of July, 1862, $57,926,116 57 had 
been received and were remaining on deposit. 
United States notes to the amount of $158,591,230 
had been issued and were in circulation; $49,- 
881,979 73 had been paid in certificates in indebt- 
edness; and $208,345,291 86 had been paid in 
cash, Notasingle requisition from any depart- 
ment upon the Treasury remained unanswered, 
Every audited and settled claim on the govern- 
ment, and every quartermaster’s check for supplies 
furnished, which had reached the Treasury, had 
been met. And there remained in the Treasury a 
balance of $13,043,546 81. 

The reverses of June, July and August, affected, 
of course injuriously this financial condition, The 
vast expenditures required by the large increase 
of the army, authorized by Congress and directed 
by the President, made exhausting demands on 
all available resources. The measures of Con- 
gress, however, enabled the Secretary to provide, 
if not fully, yet almost fully, for the constantly 
focreasing disbusements. The actual payments 
other than for principal of public debt, during the 
quarter ending on the 30th of September, were, 
$111,084,446 75; during the month of October 
they were $49,243,846 04; and during the month 
of November, $59,847,077 34; while the accumu- 
lation of requisition beyond resources amounted 
to less than the fourth of the aggregate of these 
sums, namely, to $48,354,701 22. 

It remains to consider what further resources 
for satisfying the debt now existing in the form 
of requisitions, and meeting other present and 
prospective demands upon the Treasury may be 
provided ‘under existing legislation; additional 
measures may be beneficially adopted, for the im- 
provement of the revenue and for the sure estab- 
lishment of the public credit, by the discharge, with 
the greatest possible promptitude and punctuality, 
of all public obligations, 

The whole power to borrow money under the 
act of July, 1861, to authorize a national loan, is 
now exhausted. The only important laws under 
which means for meeting demands on the Treasury 
can be had are those enacted or modified by Con- 
gress at its last session. 

These are of two general classes, namely, those 
Which provide revenue from duties and taxes, and 
those which authorize the obtaining of money by 
loans in various forms. 

The laws of the first class are, (1st,) the several 
acts imposing duties on imports, and (2d,) the act 
to provide internal revenue. 

The laws of the second class are, (1st,) the act 
authorizing the issue of United States notes, and 
of six per cent bonds of the United States, re- 

deemable afier five and payable in twenty years, 
to the amount of five hundred millions of dollars : 
(2d,) the two acts authorising the issue of certifi- 
Cates of indebtedness and the purchase of coin ; 
(34,) the act authorizing an additional issue of 
United States notes; and (4th,) the act authoriz- 
ing payments in stamps. 

1 The actual and estimated receipts under these 
ws for the current fiscal year, as already stated 





of loans, as estamated, will reach $13,953,758 47, 

making a general aggregate, including $13,043,- 

546 81, balance from last year, of $180,495,345 60, 

and leaving to be provided from loans, in some 

form, $608,063 ,432 02. 

’ The laws of the second class limit the issue of 
United States notes, exclusive of the contingent 

reserve for deposits, to $250,000,000, anc limit the 

amount receivable on temporary deposit to $100,- 

000,000, and limit the issue of five-twenty sixes 

to $500,000,000. The issue of certificates of in- 

debtedness and of fractional currency is unlimited 

by legislation. 

The amount of United States notes, including 

notes receivable for customs, already issued and 

in circulation, or in the Treasury to the credit of 
disbursing officers or of the Treasurer, was, on the 
Ist instant, $222,9382,111. There yet remains, 

therefore, under the law an authority to issue the 
further sum of $27,067,889. -The amount 
received on deposit, including coin ard estimating 
for the last day of November, is $79,798,650. The 
further sum of $20,201,350 may therefore yet be 
received. The issue of fractional currency has 
reached the sum of $3,884,800. The best lights 
lead to the estimate that before specie payments 
can be resumed not less than $40,000,000 will be 
required by the wants of the community. The 
sum of $36,115,200, not yet issued, may therefore 
be counted on as an additional resource, Itis not 
easy to determine what further payments can be 
made in certificates of indebtedness, but it seems 
probable that payments in that form may be safely 
carried to the amount of $100,000,000. These 
payments have already reached $87,363,241 65, 
and the additional sum of $12,636,758 35 may 
therefore be paid inthat way. What can be justly 
expected from conversions under the act authoriz- 

ing the issue of five-twenty sixes, that is to say, 
from exchanges by holders of United States notes 

for these bonds, at par, cannot be stated with much 
certainty. The amount received from this source 
from the date of the act to the 1st, instant, esti- 

mating for part of the last week in November, is 
$23,750,000. It may reasonably be expected that 
thirty-five millions will be received, if the act re- 
mains unmodified, during the remainder of the 
fiscal year. The aggregate of all these sums, 
namely, $131,021,197 35, constitutes the total of 
resources available for the current year under ex- 
isting laws, except through sales, regarded as im- 
practicable under the act authorizing their issue, 
of the five-twenties at their market value, 

These credit resources with the actual receipts 
from like sources, added to revenue in all forms 
may supply the Treasury with $511,646,259 96, 
There remains a balance of disbursements of $276,- 
912,517 66 to be provided for. 

How ? 

The easiest mode doubtless would be an issue 
of the required amount in United States notes; 
but such an issue, especially in the absence of 
proper restrictions on corporate circulation, would, 
in the judgement of the Secretary, be as injurious 
as it would be easy. The addition of so vasta 
volume to the existing circulation would convert 
a currency, of which the benefits have thus far 
greatly outweighed the inconveniences, into a 
positive calamity. Its consequences would be vast 
diminution of exports, inflation of prices, increase 
of expenditures, augmentation of debt, and, ulti- 
mately disastrous defeat of the very purposes 
sought to be attained by it. 

To a certain extent, however, and under certain 
circumstances, a limited additional issue of United 
States notes may perhaps be safely and advanta 
geously made. 

The Secretary does not concur in the opinion 
entertained by some, whose ability and experience 
command deserved respect, that the aggregate 
currency of the country, composed of United States 
notes and notes of corporations, is at this moment 
greatly in excess of legitimate demands for its em- 
ployment. Much less does he concur in another 


»| Opinion, not unfrequently expressed but expressed 





and under the internal revenue law to $85,456,303 | any excess is due tothe issues of United States 
73. The receipts for all other sources, exclusive | notes already fn circulation. 


It is true that gold commands a premium ‘in 
notes; in other words, that to purchase a given 
amount of gold a greater amount in notes is re- 
quired. But it is alsdb true that, on the suspen- 
sion of specie payments and the substitution o. 
coin of United States notes convertible into six 
per cent. specie bonds as the legal standard of 
value, gold became an article of merchandise, sub- 
ject to the ordinary fluctuations of mere specula- 
tion, ‘ 

That this remarkable rise is not due wholly, or 
even in greatest part to the increase of the curren- 
cy, is established beyond reasonable doubt by con- 
siderations now to be stated. 

First—The whole quantity of circulation did not, 
at the time, greatly, if at all, exceed the legitimate 
demands of payments. On the Ist day of Novem- 
ber, 1861, the circulation of United States notes, 
including credits to disbursing officers and to the 
Treasurer of the United States, was $15,140,000. 
On the Ist day of November, 1862, it was, with 
like inclusions, $210,104,000. Of corporate notes, 
on the lst of November, 1861, the circulation in 
the loyal states was according to the best estimates 
$130,000,000; on the Ist of November, 1862, it 
was $167,000,000. The coin in circulation, inelud- 
ing the cuin in banks, was probably not less, on 
the Ist of November, 1861, than $210,000,000. On 
the 1st of November, 1862, the coin had been prac- 
tically demonetized and withdrawn from use as 
currency or as a basis for currency, and is there- 
fore not estimated. The aggregate circulation of 
the loyal states, therefore, was, at the first date, 
nagar and at the second, only $377,104,- 


Secondly : Phe whole or nearly the whole, in- 
crease in the volume of the currency which has 
taken place was, it is believed, legitimately de- 
manded by the changed condition of the country 
in the year between the two dates, The activity 
in business which, at the close of that year, had 
taken the place of the general stagnation which 
marked its beginning, and the military and naval 
preparations and movements which had vastly 
augmented the number and amounts of payments 
to be made in money, have, it is believed, legiti- 
mately demanded nearly or quite the whole of it. 

That such is the case may be reasonably infer- 
red from the fact that the prices of many of the 
most important articles of consumption have de- 
clined or not materially advanced during the year. 
Wheat, quoted at $1 88 to $1 45 per bu: hel on the 
Ist of November, 1861, was quoted at $1 45 to $1 
50 on the ist of November, 1862. Prime mess 
pork, on the 1g{ of November, 1861, was quoted at 
$15 to $15, 50 per barre), and on the 1st of Novem- 
ber, 1862, at $12 50 to $18, Corn sold on the 1st 
of November, 186), at 62 to 68 cents per bushel, 
and onthe Ist of November, 1862, at 71 to 78 
cents. A comparison between the prices of hay, 
beef and some other staples of domestic products 
at the two dates, exbibits similar conditions of 
actual depression in price or moderate rise. 

Thirdly: It is, perhaps, still more conclusive 
against the theory of great redundancy that, on 
the 15th day of- October, when the aggregate ac- 
tual circulation, national and corporate, was about 
$360,000,000, the premium on gold was 375, ; 
whereas, on the 29th day of November, when tbe 
circulation had increased by more thantwenty mil- 
lions, the premium on gold was 29 to 30: per cent. 

But if the fact of considerable redundancy in 
circulation be conceded, it by no means follows 
that it is the circulation of United States notes 
which is redundant. 

It must be remembered thai the law confines 
national payments and receipts to coin and notes 
of the United States, Officers of the Treasury, 
officers of the army and navy, all officers of all 
departments, must observe and enforce this law. 
For all payments to be made in behalf of the 
United States, in case of inability to obtain coin, 
United States notes must be issued. Itis, indeed, 
the duty of the legislature to see that the pur- 
chasing power of these notes is kept as nearly as 








Will amount under the tariff act to'$68,041,786 59, 


in his judgement without dye consideration, that 
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AMERICAN RAILROAD BOND LIST. 





(*) signifies that the road is in the hands of receivers. (t)that the company is in default in its intefest. “S. ¥.,” Sinking Fund. “var.” that the bonds fall due at diffrent periods, 





Description. 


Amount, 
| Interest. 





Interest, 
When Where 
payable, payable, 


Due, 





Alabama and Florida : 
ortgage @ocee ones soos coos weer 
Convert, (guar. by Dir.)--..---- 
Alabama and Miss, Rivers: 
ne (Ala.) Loan.... ---------- 
ortgage.... -... ---- ---=------ 
Alabama and Tenn, Rivers : 
1st Mortgage convertible... .--- 
2d Mor e 
Albany, Vt. and Canada ; 
let Moi owes b600 sanseneias 
Albany and West Stockbridge : 
Albany Vity (8. F.) ---- ---=---- 
And n and Kenebec : 
Million Dollar Loan...........- 


1,100,000 Loan . 
tock, convert, (Coupon) .-...- 
Atlantic and Great Western: 
Penn. Division, 1st Mortgage -. 
Ohio “ 1st Mortgage .. 
N. York “ 1st Mortgage .. 
Atlantio.and St, Lawrence: 
Dollar Bonds (Coupon) -.--.-.. 
Sterling Bonds (Coupon) ...-.. 
City of Portland Loan (Qoup.) 
Baltimore and Obio : 
Maryland Sterling B’ds of 1833. 


Mortgage Coupon “ 1853.) 2, 
“ “ 


“ 1850. 
“ “ “ 1865. 
“ “ “ 1834. 
Balt, City Loan of 1855 .......- 
Bellefontaine and Indiana : 
1st Mortgage convertible....,.. 
2d Mortgage ..... ~.02 --0=------ 
Belvidere Delaware : 
lst Mort, (guar. O. and A.) -... 
24 Mortgage (do.)....--.------- 
8d Mortgage (do )..-......--..- 
Boston Concord and Montreal : 
lst Mortgage .........-......-- 


let Mortgage --..-........ oomey 
24 Mortgage Coupons ......... 
24 Moi e Coupons ....... ino 
Sinking Fund .-........-.-....- 


Boston and Lowell : 
Mortgage ....--.. --<< -----.=<- 
Buffalo, New York and Erie : 
lst Mortgage coupon........... 
2a Mortgage coupon .-.......... 
Buffalo and State Line : 
lst Mortgage .........--.-.---- 
Income ¢ in '49, ¢ in ’62).-.....- 
red 


nsecu 

Special Erie and North-East .. 
Bur ingen and Missouri : 

1st Mort, on ist Division.... -.... 
Cairo and Fulton (Mo.) : 

State (Mo,) Loan -...-.......--- 
Qamden and Amboy : 

Mortgage .....-..---.--------- 

Mort, (chgd from Sterl’g) ----.- 

Mortgage ........--..--------- 

Mor ihe dine BAGS sooenaase 

Bterling (£210,000) -.....-.--.- 

Sterling (£225,000) ..-.--...-.. 

New Loan (ise’d $337,000) ..... 
Catawissa : 

Loan of 1860 .... -.0« --....--0- 
Oayuga and Susquehanna : 

lst Mortgage ....-...-....-.---- 
Central of Georgia : 


Mo. eeun case cqnnccccoesce 
Ounteetol Now Jersey : 

leat Mortgage ..-..-.. once 

24 Mo 1 espn cane ccesen case 
Oentral Ohio; 

lst Mortgage W Div. 

lat Mortgage E. Div. ..--.....- 

2d Mortgage .... .....-..-..-.- 

8d Mortgage (8. F.)--..---.-.-- 

4th Mortgago (8S. F.) -.-....-.-- 
Charleston and Savannah : 

lst Mortgage (endorsed) .-...... 
Po Mortgage «0+... ----.----- 


eshire ‘ 
Bonds of '63, "75, "77, 80 -... ..-- 
Chicago, Burlington & Quincy : 
Trust Mort, 8. F., convertible. 
« . “ ~ inconvertible 
Plain Bonds, dated Sept. 20, 1860 
2d Mortgage, inconvertible- .... 
Chicago and Aurora, lat Mort.. 
Oentral Military Tract, Ist Mort, 
“ - “ “2d Mort. 
« * “« Pisia... 
Obi and Alton: 
ist Mor 
lst Mor 
Guieupe and Milwauk 
waukee : 
let Mortgage (convertible) oqren 
Real Eatate.-.. .....---. --- -a00 
and Rock Island : 
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lst awe Vmes ones we eene 


Jan, & July. 


March &Sept. 
Jan, & July. 
June & Dee, 
“ “ 
Oct. & April. 
wo “ 


“ “ 


April & Oct. 
Nov, & May. 
Various, 
April & Oct. 
Jan. & July. 
Jan, & July. 
Ja. Ap. Ju.Oc. 
Semi-ann’ally. 
Jan, & July. 
“ “ 
June & Dec, 
March & Sept. 
Feb. & Aug. 
Feb. & Aug. 
“ “ 
Jan, & July. 
“ 


“ 
“ “ 


Jan. & July. 


June & Dec. 
May & Nov. 


April & Oct. 
Jan, & July. 
“ “ 


“ “ 
Feb. & Aug. 


Semi-annual, 
“ 


May & Nov. 
Jan. & July. 


“ “ 


Jan. & Jaly. 
Jan, & July. 
“ “ 
March &Sept. 

4 duly. 
Jan. & July. 
“ “ 


May & Nov. 
March &Sept. 











May & Nov. 


20+ ees wenn oe 











Jan, & July. 


New York. 
“ “a 


New York. 


New Yorkj 


anah woos sium uct eeee 











Es 


see ence oa = 1863 wace 
New York. 1872 |.... 
ween one a == ae 
New York. |1857 |--== 
Boston, "66-"'76) ..-- 
Portland ) |'61~64; 70 
or 1890 7 
Waterv. )|’63~66).... 
New York. |1877 | 77 
S % 1875 77 
“ “ 1879 80 
Portland. {1866 |--.. 
London, {1878 

N.Y., P.&Bos.|'68~70) o~=- 
““iaiinaore’” [1886 | 96) 
Baltimore. 1880 | 974 
1875 | 994 

1867 {103 

1890 (107 

New York. |1866 | 55 
“ “ 1870 | ...0 
New York. {1877 |---- 
Princeton, |1885 | ---- 
6“ ial ee 
Boston. 1860 | «==. 
New York. {1860 | 914 
aS 
New Yor bicwal 
Boston. 1889 |-... 
Boston, 1873. | .... 
1877 | 93 


New York, |1866 {107 
“ “ var. «ee 
7 “ 1864 | «ce 
“ “ 761~70) one 

New York. |------ ---- 

ra yee 78~79) .... 

New York. |1864 /101} 

London, {1889 |_... 
New York. |1863 |... 
«“ 1875 |105} 
London, {1864 |_.. 

“ 1864 j.... 

New York, /1870 |... 
Philadelphia. |1880 |.... 

New York. /|1865 |.... 

saan duiinaiaal 1863 | ..00 

New York. 65 70|110 

ae 1875 |100 
Zanesville. |1861 | 81 
« 1864 | 80 

New York. |1865 | 75 
“ “ 1885 antioel 
" = 1876 | 15 

Boston. var, /|100 

New York. |1883 /|115 
“ “ 1888 aes 
“ “a 1890 abe 

Frnkfort 0.M.|1890 |.... 

New York,. |1867 |.... 
“ “ 1864 pence 
“ “ 1868 Bac 
« « 1876 |.... 








Description, 


Interest 





Interest. 
When Where 
payable. payable. 











Chicago and Northwestern : 
1st Mortgage (preferred)....... 
1st Mortgage (general). .... .... 
Bonds issued for coupons of do. 
IN: intuininan cape i ante 
Appleton Extension Bonds.... 
Flagg Trust Bonds.... -.... ... ~ 

Cincinn., Hamilton and Dayton : 
Pe 
fae 

*Cincinn., Wilm, and Zanesville : 
let Mortgage .... 26. 202 2 ane 
OND wcitnniitil aibin we mma 
= DED ‘\cercemnzenspoaen 


Tunnel Right... .... 20. -.c00- 
Cleveland and Mahoning : 

1st Mortgage ........... 

2d Mortgage ........ 

8d Mortgage ..... ‘iin shia 
Clev., Painesville and Ashtabula : 

1st Mortgage 

/ , | eae 

Special (Sunbury and Erie) .-.- 

Dividend Mortgage....... atonal 
Oleveland and Pittsburg : 

1st Mortgage (Main Line)..--.. 

2d Mort. (M, L.) or Ist Extension 

8d Mort.(M. L.) or 2d Extension 





4th Mort. (M. L.) or 8d Extension! 


Clev., Columbus and Cin. : 
1st Mortgage, Coupon ....-.-.- 
Cleveland and Toledo : 
Junction Ist Mortgage 1st Div.. 
Junction ist Mortgage 2d Div.. 
Junction 2d Mortgage.......... 
Tol, Nor. and Clev, Ist Mort.... 
Tol., Nor. and Clev. 2d Mort, -. 
Junction Income .............. 
CO. and T. Income Mortgage -... 
©. and T. Income (convertible) 
C. and T. Income (convertible) 
C.and T. Dividend (convert.).. 
©. and T, Income (convertible). 
C, and T. (8. F.) Mortgage..... 
Columbus and Xenia: 
Dividend (due 1860, 61, 62, 66) 
Connecticut River : 
CNIS ini ccnn anctcibadneus 
Connectic’t and Passump, Rivers : 
IID crt neipenstesiog Suminissiie 
Cumberlund Valley : 
1st Mortgage ... 
2d Mortgage ...... 
Dayton and Michigan 
1st Mortgage 
tt . .  ae 
Dayton and Western : 
1st Mortgage .... ....... ° 
2d Mortgage 
Delaware: 
BR SONG once see ece wlan 
I is steabicicitintestin nace 
State Loan 2 
Delaware, Lackawanna and W'n: 
Bab MORGAN cick ciien Scen cc dics 
1st Mortgags (E. Extension) -.. 
2d Mortgage -........-...-...- 
Income (due 1862, 65 and ’67 .. 
Detroit and Milwaukee : 
1st Mortgage (convertible) ....- 
SO ee eet 
8d Mortgage (convertible)...... 
4th Mortgage (G. W. R. R.)-... 
Dubuque and Pasific : 
New Construction ....---..-.- 
Dubuque Western : 
eg 
Eastern ( Mass.) : 
Income (due $75,000 annually) - 
2d Mortgage (convertible) ..... 
8d Mortgage (convertible) ..... 
1stM.(State)$75,000 a y’r after’ 64 
t Tennessee and Georgia : 
State, Ist Mortgage .... 








Mortgage (ordinary) -......... 
East Tennessee and Virginia: 

OS eee 

Endorsed by State of Tenness,. 

1st Mortgage (after State)....-. 

Redeemable in Stock ......-... 
Eaton and Hamilton : 

De DEIINED, .ccnnccamsenansnen 
Erie and North-East : 

Exchanged for Buff. and St. L.. 
Florida :— 

Internal Improvement (State) - 

Free Land, 2d Mortgage -..... 
Florida and Alabama: 

Internal Improvement (State) - 

Free Land, 2d Mo: ©. waaionss 
Florida, Atlantic and Gulf Centr,: 

Internal 





Improvement (State). - 
Free Land, 2d Mortgage 


aTetT-3I-3-1 a1 WIQ-I-3-7 


aT 





Oe ee ee ee ee ee | Tet -3-T 


aja-7 ©OD OO @ O& 


Endorsed by State of Tennessee} 











Feb, & Aug. 
“ “ 
May & Nov. 

“oe 


Feb. & Aug. 
Jan. & July. 


Jan. & July. 
May & Nov. 


Feb. & Aug. 
March & Sept. 
‘ “ 


“ “ 


Jan. & July. 


April & Oct. 
June & Dec. 
May & Novy. 
Feb. & Aug. 
June & Dec. 
March & Sept. 
Jan. & July. 


April & Oct. 
March & Sept. 
Jan, & July. 


---|\June & Dec, 


March & Sept. 
June & Dec. 
April & Oct. 


Dan aus 
March & Sept. 
‘ “ 


Jan. & July. 
“ “ 


“ 3 


---|April & Oct, 
“ “ 
--|March & Sept. 


June & Dec. 
Jan, & July. 
Feb. & Aug. 
Ja, Ap. Ju.Oc. 











New York. 
“ oc 


“ 
“ 
is 
ity 


New York. 
“ “ 


.| New York. 


New York. 


New York. 
“ “ 


“ 


New York, 
Boston, 
Boston. 


Philadelphia, 

6 “ 

N ew York. 
i “ 

New York, 
“ “ 


Philadelphia, 
“ 


New York. 
“ “ 
“ 


New York. 
“ “ 


Boston. 

London. 

Boston, 
“ 








y 


103} 
934 


101 








wae 











ee 


on eget NEO 
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AMERICAN RAILROAD BOND LIST. 





(*) signifies that the road is in the hands of receivers, (t) that the company isin default in its interest, 8. F.,)” Sinking Fund. “var,” that the bonds fall due at different periods 























= q rf Interest. nue 4 3 Interest, a 
escription, rs é escription. 6 “ ; 
P 2 8 When < 5 3 When g & 
<q g payable, Ay | payable. A la 
Galena and Chicago Union : Memphis and Ohio: 
1st Mortgage Coupon ......-.. 7 |\Feb. & Aug.| New York, State [Tenn,] Loan. -...-.....--. 6 }2--.-.--.---.. ee ce 
lst Mortgage (Extended)... .... “i Ty - _ . Michigan Central : 5 
24 Mortgage (8. F.) Coupon ..- 7 |May & Nov. 1st Mortgage Sterling -.-.-.---- 6 |Jan. & July. 1872. |. 98% 
*Great Western, IIL. : 1st Mortgage St’g (convertible) - | 8 |March & Sept. 1869 | 84 
1st Mortgage Eastern Division. Se, eB a 1st Mortgage (convert.) Dollar-- o} P 1869 |112 
« estern PRS as EO A RRO 1st Mortgage (8. F.), convertible 8 jJan. & July. 1882 |1143 
Hannibal and St, Joseph : Mich, Southern and N’p Indiana: ; 
Missouri State Loan (1st Lien) - | ig PRR pes Bama ied kee Michigan Southern, Ist... -..- 7 |May & Nov. 1860 |100 
Land Security .... ...- 00 coos | 7 |April é& Oct.) New York, Northern Indiana, ist-........-. 7 \Feb. & Aug, 1861 }103 
Mortgage (convertible) -.......| 1,360,000} 7| “ “ “ Erie and Kalamazoo ..-..----.- 7 |March & Sept. 1862 |... 
Mortgage (not convertible) -... o.. © “ Michigan Southern, conv. -..--- ie ‘2 1863. | 85} 
Harrisburg and Lancaster : Northern Indiana, conv. -..--.- 7 |\Feb. & Aug. 1868 { 81 
New Dollar Bonds ....-...--.. 6 |Jan. & July.|Philadelphia, Jackson Branch....... onametounie 9 Mag, - 1863 | 88 
— and New Haven: Goshen Air Tipe. dike 5 ee z May & Nov. Lt — 
Bb Mortgage ..20 --0.--------05 6 |Feb. & Aug.) New York. Detroit and Toledo. .... --..---. 
Housatonic : $ 1st General Mortgage (8, F.)----| 3,030,000) 7 May & Nov. 1885 /|103 
1st Mortgage .... 2. --00--0=0 6 \Jan. & July.| Baidgeport. 2d General Mortgage........--- 7 1877. | 923 
Houston and Texas Central : *Milwaukee and Beloit: 
State (Ist Lien) Loan ...c------| 210,000)...|_...... Spee Ars is os © eae let Mortgage.....-.....-. ees 8 |---.------..-- <oceme| nase 
_ Nn eee ee ', kG Ls ee Milwaukee and Chicago: 
Hudson River : lst Mortgage.... ---.----------- 8 |--.---------.- oa 


8 IN Yee eae eevee 


2d Mortgage (8, F.)-.«- 0 --<- 
Mort, 


OC neces «nae once oo cose 


Convertible ......ccccece cecee| 1 


Tlinois Central : 
Optional Right bonds....-..... 
ears 
Construction .... .... -..<.0-<<< 
Eight per cent. bonds.......... 
Indiana Central : 
1st Mortgage (convertible) ..... 
2d Mortgage 
Income 
Indianapolis and Cincinnati : 
WE none wenneccesecnnd 
) fo 7 * SE: eet 
Real Estate Mortgage....-.--.- 
Ind., Pittsbburg and Uleveland : 


1st Mortgage ....... wesebied ind 

2 res 
Jeffersonville : 

S06 NG Sans enscccs ence 


LT NR 
*Kennebec and Portland : 
1st Mortgage (City and Town). 
BN -wicteipststinninatveieeniens 
kee. eee 
*Kentucky Centr. (Cov. and Lex.) 
1st Mortgage ........... See 
Bat Mortgage cnc coc pws connnn 
2d Mortgage (convertible)...... 
kee, oo, fee 
Guaranteed by Covingten..,. .- 
Cincinnati (exchanged) -.-.. -... 
Keokuk, Ft. D, Moines and Minn.: 


City of Keokuk, 20 years ....-. : 


City of Keokuk, (special tax) .. 
Lee Conty, 20 years -......... 
Keokuk, Mt. Pleas’t and Muscat, : 
Sk. ae ae 
gg oes eee 
Henry and Louisa Company’s-- 
Lehigh Valley : 
Ist Mortgage ....... © onan nc ance 
a Crosse and Milwaukee : 
Ist Mortgage (Eastern Div,).... 
2d Tortgage (Eastern Div.) .... 
lst Land Grant (Western Div.) 
2d Land Grant (Western Div.) 
8d Mortgage (whole road) ..... 
Farm Mortgage ....--.0--e-e0- 
Unsecured Bonds ....-.....---. 
oe —_ Frankfort: 
origage, due 1864, 69 and 74... 
= Mimi : . 
ortgage (Coupon) .........-.- 
Long Island : - 
OE ND icin cnet intimate 
Extension Bonds -........ — 
Long Dock Co,: ; 
Mortgage Bouds....... shade aa 
Mortgages on Land.... ....--.- 
Louisville and Frankfort : 
i RR ince snmecinde acti 
8t Mortgage _.00 cone scene noes 
Louisville and Nashville : 
State (Tenn.), let Lien ....-... 
1st Mortgage - 


> 


Lebanon Branch Ist Mortgage 
Memphis Branch Ist Mortgage 


McMinnville and Manchester : 
Btate (Tenn,)} .... 2. n-ne none 


ee. es 
Indianapolis and Madison : 
Mortgage once ccs ciew nice ctanc 
Marietta and Cincinnati : 
Mortgage Bo 
Memphis and Charleston : 


State Tenn.] Loan ............. 
lst Mo ; 


,Memp! kesv. and Louiav. : 


| Saw wmeses stegstss 


QOm ated s353 II 


>= 


>< 


— 
a COM DOD C8449 


Ja SAD D Di eet 








ae 





State (Tenn.] Loan coe -a0e ne 


June & Dee, 
May & Nov. 
“ ‘ 


April & Oct. 
March & Sept. 


April & Oct. 
April & Oct. 
“ “ 











Feb, & Aug.) New York. 
“ “ 


Jan. & July.) New York. 
New York. 
“ “ 


May & Nov.) New York. 


Jan, & July.) New York. 
“ “ “ “ 


March & Sept. N ew York 


eee Sees cane onl esen ares cretion 
eeeeencee eee we! sees wees eens on 
nee wees sere we) enn e meee woeaee 
eee cece eee son cee cose eretan 
eee eee meee ae ene wane easton 


seen cane cesses! once 


May & Nov.|Philadelphia, 


scenes Senses se eeeecnn wanes 
See ewes cone ae | wee ces eee anes 
seneee oe eee an we ewes eens cone 
wee cone wenece oe eran cane cnee 
anes eeee ewes ae on wees see case 
ere ee 


ewes cee meet as| canes aese cess 


May & Nov.| New York. 
Jan, & July.| New Yark. 
“ “ “ “ 





Feb. & Aug.| New York. 





May & Nov.) New York. 








2d Mortgage .........---- ---=-- 
*Milwaukee and Horicon: 
1st Mortgage... -... ----<------ 
2d Mortgage ..-.... -------- -=-- 
Milwaukee and Prairie du Chien: 
1st Mortgage (Coupon)..---.--- 
1st Preferred stock .... .----.-- 
2d Preferred stock. .... ....---- 
Mississippi Central : 
1st Mortgage.... ....----------- 
Mississippi Central and Tenn.: 
State FPenn.) EAR cdos sanoonne 
Mississippi and Missouri: 
1st Mortgage (convertible) -.... 
2d Mortgage (8. F.) ---.---.-.-- 
Oskaloosa Division.........-.-- 


Mississippi and Tennessee : 
Tennessee State Loan..-...-..- 


Mississippi State Loan..-......-. 

1st Mortgage... .... -.02 ---< ---- 
Mobile and Ohio: 

City (Mobile) Tax Loan.......- 

Tennessee State Loan......-..- 

Alabama State Loan -..........- 

INCOME 00 coce case coon ove peat 


eens —- 20 none ence ages cone 
Mississippi State Loan.-....... 
—* and West Point: 
Alabama State Loan -......---- 
Mortgage (due 1860, ’63 and 65). 
Mortgage ....-.-..-.---..------- 
Morris Canal and Banking Co.: 
Mortgage Bonds....... -.-. ---- 
Preferred Stock 22. ne. nen -20- 
Muscogee : 
ist Mortgage... --... .... -... .-.- 
Nashville and Chattanooga: 
Mortgage (State endorsed) -.... 
Chat, and Clev. Subse, (endors.) 
*New Albany and Salem: 
Crawfordsville -...-........... 
1st Mortgage-... ......--...-... 
Tet, TEP RNGB sons snc seco coun acon 
N. Hav., N. Lond. and Ston’gton: 
Mortgage ....-...-.-. © cone anceee 
2d Mortgage « ..00 --00 e202 200 -- 
Extension .....-.0c cnc ecce cece 
New Haven and Northampton: 


lst Mortgage .... case senncenson= 
New Jersey: 
Company’s (various) .......--.- 


New London Northern: 
Ist Mortgaye .... ..02 cence nue 
N. Orl'ns, Jackson and Gt. North.: 
State (Miss.) Loan............. 


1st Mo’ e Couron .......--- 
N. Orl’ns, Opelous, and Gt. West.: 


Louisiana State Loan -........-. 


Ist Lh od SA eS 
New York Central: 2 
Premium (8, F.) Bonds .......- 


Stock Exchange (8. F.) Bonds... 

Real Estate (S. F.) Bonds... .... 

Real Estate Bonds -....- 

Bonds of June, 1854 - 

Convertible Bonds... pa 

B. and N. F. R.R. (8. F.) Bond: 
New York and Erie: 


0 .-<0< 
New York and New Haven: 








Plain Bonds, Cow onen aout nn 


PG ae 7,000,000 


New Orleans City Subscription} 1,500,000 


Funding (8. F.) Bonds.-.......} 1 















Bad Fad BATHE BAAARVADAG OOD on aa 


mene ewes coen ne 
eee owes emnwee 
eee mene woee an 
eee wns woeeee 
eee www ewes ee 


meee ewee eone ns 


March & Sept. 
Jan, & Jaly, 


.--|Semi-ann’ally. 


May & Nov. 
Feb, & Aug, 
May & Nov. 
« “ 
“ «“ 
June & Dec. 


Feb. & Any. 
May & Nov. 


May & Nov. 
March & Sept. 


April & Oct. 
June & Dee. 


May & Nov. 
Feb. & Aug. 
Jan, & July. 





May & Nov, 
--.jJan, & July. 


June & Dec. 


doce e= 


var, 
1866 


1876 


var. 
1871 


"63°48 


1886 


1889 


1883 
1876 
1883 
1888 
1883 
1864 
1876 
1883 


1867 
1879 
1883 








JApril & Oct. 


3 S23 £2 


104 
108 
79 


99 
125% 


onan 


102$ 
100 


110 . 
114 
1 
100 


115 
107 


116 
113 


107 
101° 


100} 
by 
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(*) signifies that the road is in the hands of receivers. (t) that the company is in default in its interest, “8S, F.,” Sinking Fund. “var.” that the bonds fall due at different periode, 









































# I< Interest. 
Description. 3 : g 
§ = When Where é 2 
S| payable. payable. A la 
N. York, Providence and Boston : ep, 
lst Mortgage ....--..-.---..----| $276,400) 6 |Feb. & Aug.| New York. {1863 |... 
North Carolina: 
State Loan... -c00- case occ cove 3,000,000 pove oves scan cclantnenen sencenineimerlanpe 
a (8. C.): . 
st Mortgage... ..----2---0---- 00,000} .2.-) -... 20 coos 
2d Mortgage ......-.--- ---+---» liceelgencuieesvass 
Real Hatate.... ...+ .<0 e200 o0-- 85,910) ..4] 200 cece coroce 
ag dSueq R ae 150,000 
t. and Susq. oupons) 6 |Ja, Ap. Ju.Oc. 
Md, State Loan Grredeemble). 1,500,000] 6 V7 . “« 
York and Cumberland ist Mort.) 175,000} 6 |May & Nov. ¥ 1870 |.... 
York and Cumberland 2d Mort.| 25,000) 6 Jan, &J uly. “ __) i aes 
Y. and ©, guar. by Balt.3d Mort.| 500,000} 6 aett lence 
x. ie Desaees, $8 Mart, pocepes sense : Ja, ‘7 Ju.Oc, _ 1875 |.... 
onstruction ort, ......-.- | 6 |Jan. & July. @ 1885 
Northern (Ogdensburg) : itt sae 
Ist Mortgage eancansepsanese cece 1,494,000) 7 |April & Oct.) New. York. |1859 | 89 
24 Mortgage ...-...--.---- «--«-| 3,077,000] 7t] « “| 4 «11861 | 5 
North Missouri: 
State Loan (30 years).,....---.-| 4,350,000} 6 |_..........-..]...- ecncas ee ce] 200 ne] case 
_ Pennsylvania : 
OFtZAge -.n- -0+----=-------=--| 2,500,000) 6 |April & Oct. Philadelphia.|1875 | 85} 
Chattel Mortgage .... .... .-..-- 360 10} « “ “ 
tery CN. HL): awe ‘ atk ane 
» Bonds due 1864 and 1874 ....... 235 6 |April & Oct.} Boston. 6474)... 
ty bw ) annul = 6 ° ‘ashy 
Mass, State Loan ......-.-..--- 400,000} 6 |Jan. & Jul Bost 18 wail 
poate Be —— Scrip-.....- 100,900) 7 coemacphi aieaeaheeennin * whut e476 pase 
teambont Bonds -.....-~------ 7 \Feb. & Aug.| N . P6370] nan 
Ohio and Mississippi (O. and Ind.) : . os, eainkiana scien 
lst Mortyage.....-.---- -------- 2,050,000) 7 |Jan. & July.) New York. {1858 |.... 
2d Mortgage . sewene--| 258, D Rcvadesohenmate sa [ee ewee — 
Construction. .... ...--++ ------ Sa “ “ 1858 | 17 
TCOMG «200 -c00 cove coes ence ode . 3,320,000  auipenen nates “ « 1858 |.... 
Opegs and Alexandria: 
at Mortgage.....-..-----..---- 400,000] 6 |May & Nov. . 11866 |... 
2d Mortgage or 1st Extension .. 1,200,000 6 ion & Tuly ad * . 1875 |.... 
2d Extension na. -------- 2. ---- 600, 8 |May & Nov. « “ 1873 |.... 
Pacific (Mo,) 
State (Mo,) Loan....--.--..---- 7,018,000] 6 |_.......... hee, al ye nissan ie 46 
State Loan (8, W. Branch)-..... ,860, el ieatisindicccwminine intel mented aiinieadeaeaae ous 
Seasons ence cave cove eoccoce I tinninmmenucsnth conn dipuninnienns anne coos 
Ist Mo rtgag Bterli 1,250,000] 7 
0 e Sterling .......... 000} 7 |April & Oct. 1865 {100 
2d Mortgage Sterling........... 1'150,000| 7 |Feb. & Aug ee... 
— Ivania : 
at ee wece cece eve . 6 |Jan. & July.| Philadelphia,/1880 {199 
2d Mortgage -........-. 6 April & Ost. «? 1876 |106 
> Morig rigag ° yy London, {1875 {.... 
ate Works Bonds............ . & , i 
Penobscot and Kennebec : ” Ae o Saly sespaeetinind Wie i 
tom r City 1st Mortg.(Coupon)} 780,000) 6 |April & Oct.| Boston, |'74~75{.... 
ortgage (Coupon)......... 277,000} 6 |Feb. & Aug. Bangor, {1876 |... 
Sl Mo @ (Coupon)........- 56,600] 6 |March & Sept. “ 1871 | wone 
re an gt 
st Mortg.(W.Ext.) convertible.| 500,000|'8 [May & Nov. 1862 |.... 
lst Mortg. (E. Ext.) convertible.| 600,000) 8 Fane & Dec. ad *F . 1873 | wane 
nes: 
ortgage (due 1863 to 1872) ....| 103,000) 7 |-............- ar. louse 
Peterab’g and Lynchb’g (8, Side) : i hai... cee ae tap 
Btate (Va.) Loan (8, F.)........] 800,000] 7 |.-...-........ SRE SA — 
1st Mortgage (1859/70-75) ...... yl aa lt ata cetacean he ltd 
8d Mortgage (1862-70-72) ...... EE ARR, stepiintion  en VOR, lasso 
Special Mortgage (1865-'68).....] 175,000] 6 |..............|_....-........ i 
Last Mortgage (1861 to 1869) ...| 1 | RARE TT AIT, catalase mai, var, 
Fate, Gormanva end / gaint sil ial (cr Cuieeatics. wi 
jonsolidate aaneeaeeenee=| 274,800] 6 [Jan. & July.|Philadelphia, |1865 
Loan of 1852.........---.-.----| 100,000] 6 . 103. 
retail aaa Vendio A June & Dec, “ 1868. [103 
nds of 1836, (unconvertible)... 408,000} 5 |Jan, & July. 1867 |. 
: 1836, --| 192,000] 5] « bien iene 1880 |103° 
- 1849, “ --| 3,103,600} 6 |April & Oct. “« 1870 {101 
o 1861, sed oa ,000} 6 Jan. & July “ a 
1843, « ~-| 1,548,300} 6; « & “ 1880 [1083 
e 1844, (convertible) ..| 863,000) 6| “ “ “ 1880 {110 
8 1848, “ --| 124,000); 6; « “ “ 1880 | 99 
“ 1849, “ --| 83,000} 6| « « “ 1880 |102 
“ 1857, “ --| 3,586,600] 6} « “ “ 1886 | 99 
« 1856, “ 1,475,000} 7} “ “ “ 1886 {100 
Bonds and Mortg’ s—real estate 7 ey a nee 
Phila, Wilmington and Baltimore: hae pe ys — 
o) PEM ance suns coos coco 2,300,000) 6 |Jan. & July.| Philadelphia,|1884 {107 
Tua proventiont .... .<<. ccc cccoce 119,000) 6 & 7 
Pittsbu urg and Connellsville : mi a | ae. esa ona 
City o Pittsburg Bonds........ tT treet i A, ee 
Alleghany Co. precte. INET ti capt} kas noe 
Connellsville po. a i BR tien te nai Bi aa 0 ie 
Mo’ Keesport geee4 Cf ETL nares Aiher tray Be Tae +i 
Baltimore City octal: . Aiieressace et oe -7"11886 | ---. 
Baltimore Cliy i cates tiaensdincs tk seh one =! 1889 |_-. 
et Mortgage (Turtle Cr. Div.) . 000] 6 |Feb, & Aug| New York. ecm 
Real Estate Bonds ........... ww 100,000|ae-|---.ne-ceneen —s hese = 
Piteb’g, Ft. WayneandOhicago:| =| | | |” ae — 
Ist Mortgage. ........--0-.+.<--| 5,250,000] 7 |Jan. & July.| New York. |1911 /103 
2d Mortgage .................--| 5,160,000} 7] “ * “ & 1911 | 914 
8d Mort aes cane coed aa 000,000} 7; “ “ “ 1911 4 71 
Bridge Bonds, 0. & P.R.R. Co..| 188,000 7 |........--....|.......---..-.|1876 
Chicago Depot Bonds..........| 387,178] 6 |..........-...}_.. 4 865 |___- 
as and Steubenville : onan ~ rm 
RIUEEED .ncancnn cose edcca acone| 800,000) f |........---2<. 
SS and Watertown: pC pi ln Cer ae again: aie Va 
st Mo weccccccccascccsece| 1,000 7 |June & i 
Quine sal Chinas ,000,000 Dec.| New York. )64~74] .... 
5 a oo one o< oe ones oe 1,200,000) ese! ene COP > eee oe jeeee cows seeees 1873 cone 




















tgage 
Sandusky, Dayton and Cincinnati: 
1st Mortgage.... 
2d sporieess woce 
8d Mortga 
Jand’sky, Mansiicid and wre 
let Mortgag: 
Jaratoga ad Whitehall: 
lst Mortgage-..-...----- ---- ---- 
1st Mortgage (R. and W. Br.) -- 
Seaboard and Roanoke: 
Ist Mortgage-.-.-...------ 
8d Mortgage 
Dividend Bonds -..--.- ---. ---- 
South Carolina: 
State Loan.-....-- © cee cones awe 








Southern Mississippi: 
1st Mortgage .... ---- ---=------- 
3outh- Western (Ga.): 
1st Mortgage -....--.- 


"Springfield, Mt. Vern. and Pittsb. : 
st ortgage — 2 enon cone sone 
2d Mortgage ...---- -------- ---- 
*Steubenv. eo Ind, (P. C. and a ): 
Ist Mortgage-......---- acces ence 
2d Mortgage ......----2-----==- 
Chicago and Alton: 
Ist Mortgage ....... -0= -------- 


2d Mortgage --- ---.------------ 

8d Mortgage (Income) -.--..... 
St. Louis and Iron Mountain* 

State (Mo.) Aid 

8t. Louis City Subscription -... 

St. Louis County Subscription - 
Sunbury and Erie 

ist Mort, (Sunbury to W’msp’t) 

Mortgage (half to State)--...-.. 
Jyracuse, Binghamton and N. Y.: 

1st Mortgage Coupon ....-..... 
Alton & Terre Haute : 

1st Mortgage (convertible) 

2d Mortgago (preferred) -...... 
Tennessee and Alabama : 

State (Tenn.) Loan............- 
Terre Haute and Richmond: 

1st Mort tgage (convertible 
Toledo and Wabash 

1st M. (Toledo and Wabash) aoe 

lat M. (L. E., Wab. and St. Louis) 

2d M.(Toled 

2d M. (Wabash and Western)... 
*Vermont Central: 

1st Mortgage Coupon ..... = seue 

*... Mortgage Coupod...c.ccos =nc- 

rginia Central : 
ort., guarantied by State of Va. 

Mortgage (coupons)............ 

Mortgage, (coupons) -.....-...- 
Virginia and Tennessee: 

State (Va.) Loan.........-....- 

Iet Mortgage. ... 200 cons cnewecce 

2d or Enlarged Mortgage ....... 

Salt Works Br. Mort. due ’58~61 
Warren (N. J.): 

lst Mortgage... 2.2. -c00 ene cece 
Warwick Valley, N. Y.: 

lst Mortgage..... woe cane ccncens 

2d Murtgage.... ..0- -c0e ceecnee 
Watertown and Rome: 

Mortgage (new bonds).........- 
Western (Mass.): 

Sterling (£899,900)............. 

a 

Albany City Bonds ............ 

Hudson & Boston R, R. Loan .. 
Elmira and Williamsport : 

1st Mort 


Wimipepee and Weldon: 


yr aty nl 


o and Wabash)....| 1 





Mortgage, berets! in i Engisnd.. 
ng, 





Company's, endoresd ly Bteka 





122,083 
187,000 
183,333 

2,000,000 
500,000 
631,000 


500,000 
450,000 
1,500,000 
900,000 


2,000,000 
1,535,000 
1,000, 
3,501,000 
"600,000 
1,000,000 


1,000,000 
7,000,000 


1,400,000 


1,000,000 
2,000,000 


814,000 
230,000 


60,000 
25,000 


800,000 


4,319,520 
850,000 





7 
7t 


QOD aed ateteta3 oF 


QOoOam 


a 


Jan, & July 


April & Oct. 
March & Sept. 


April & Oct. 
Jan, & July. 


April & Oct. 
Feb. & Aug. 
w& “ 


sown ewe cee ee 


March &Sept. 
Feb. & Aug. 
“ “ 
May & Nov 

iy 
May & Nov. 
Jan, & July. 
Jan, & July. 
“ if 


eee eee weee en 


errr 


March &Sept. 
April & Oct. 
“ “ 


Jan. & July. 
June & Dec, 


Jan. & July, 
May & Nov. 
“ “ 
Jan. & July. 








Ooo 859 3 CGOOMt «1 «361 





q 2 Interest. 
Description. 5 FS 
8 |3 When * Where 
< R= payable payable. 
Racine and Mississippi: 
Ist Mortgage (Eastern Division)| $680,000) 8 |......---....- New York. 
1st Mortgage (West’rn Division)} 757,000) 8 |.............- “ “ 
Raleigh and Gaston: 
Coupon... .--- --0----2---eeeen--| 100,000)..-]-... 2-2. 22 -- | nee en ne acnicael 
Richmond and Danville: 
State (Va.) Loan (84 years)-....| 600,000) 6 |Feb. & Aug.) New York. 
Guarantied by State ..----..-. -| 200,000} 7 |April & Oci.| Richmond, 
Mortgage (Coupon) -.-------.-- 250,000) 7 |Feb. & Aug. “ 
Richmond, Fred. — Potomac: 
Sterling (£67,000 pcs napnee bene 824,006) 6 |....-...-..- et done PE a 
Richmond and Pumuy: 
Coupon .... 2-2 --22 nee neve nee-| 159,000} ...|....-.----200e (sian die BE od 
Rutland and Darlingten: 
1,800,000} 7 |Feb. & Aug.| Boston. 
937,500 7 “ “ 
435,050) 7 “ “ & 
400,000}10 |Jan. & July.| New York. 
$29,000/10 |Feb. & Aug.|SanFrancisco. 


New York, 
N ew York. 


ly.| Philadelphia. 
be “ 


New York. 
“ “ 
St. Louis. 


Philadelphia. 
“ 


New York. 
New York. 
“ “ 


New York. 
New York. 
“ “ 


“ 
“ 


“ 
“ 


Boston. 
“ 


Richmond 
and 
New York. 
New York. 

its “ 


New York. 


London, 
Boston, 
“ 


“ 
Philadelphia. 
New York. 

“ “ 


London, 











lores ere ceseee 





$ 
g |e 
Q —_ 
1862 some 
var. eeea 
1875 |---= 
1859 |==s« 
1860 |==*= 
1875 
1863 | 45 
1868 | 2 
1863 ry 
1875 | === 
1881 |---- 
1866 | 30 
1858 | «oes 
l nee 
1875 |--=s 
1870 |-s=« 
1865 | «<= 
wciecent oe 
1877 {1044 
1578] «aoe 
1876 | «00 
6272) 97 
68~70| 80} 
1866. |-»-- 
1865 | 98 
1865 | 98 
1869 | 81 
1899 | 81 
1361 | 24 
1867 | 1 
1880 | 85 
1872 | 82% 
1884 | -s-- 
1887 so 
72 
1884 | 81 
var. ooee 
1875 jones 
1880 | 878 
1871 | 70 
1880 |sose 
16871] «eee 
1875 {1104 
166~ 76 — 
dem. |---« 
1880 | 98 
1866 | 693 
1872 | .e-- 
1863 |---- 
868 —_— 
1873 a 
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RAILROAD SHARE LIST, including Mileage, Rolling Stock, ete., ete. 





«*) occurring in the column headed “ Rolling- Stock,” sgnities that the cost is included in that of “ Railroad and Appurtenances,” 
Running dots (....) signify “ not ascertained.” Land-Grant Railroads are in“ italics.” 

















Lateral and 
Branch Lines- 
2nd Track and 
Sidings. 
Road in progress or 
projected, 


Years endirg, 

















Z | Passenger. 
Z | Freight, etc. 


z | Engines. 


SE 


SSS | Main Line. 
02 Got 


aor 
P= 90 


nore 
oOo 





Cairo and Fulton 
Memphis and Little Rock .... 





ow 
oO 
| | ss | 82 
a, J wb 




















Abstract of Balance Sheet, Z g “ 
Property and Assets, | 3 5 x] = S43 
Companies, 382 i joke | 2s ae ody PE EE 
Stk) £5 | Su | OF see gS" S2Tt.; bi] 
S852) £06 =O 3 oka o 33s o 2 
a &*| g@ |foe| £7 | gad PEEL Le 
e ent - = 
» 4 a- | @ a Ag 
M.| M 
ALABAMA, 
Alabama and Florida ...--.--- 


Alubama and Mississippi 
Ala, Gnd Tennessee Rivers..-- 
Mobile and Girard 
Mobile and Great Northern -. 
Vobile and Ohio 
Montgomery and West Point. 
North East and South West -- 


ARKANSAS, 


CALIFORNIA, 


Sacramento Valley...-....... 


Connecticrr. 


Danbury and Norwalk 








oo a 





Fd sg 
oo 











——)| Delaware 





241 Hartford, Provid. and Fishkill 

2|Hartford and New Haven.... 
Housatonic 
179| Naugatuck 


DELAWARE, 


Fioripa, 


he, OIE Rie TE a; 


Fiorida and Alabama 


I 
c-) 
C=) 


LL} ett 


Qo 
wy 


o 


= 
[—) 
£ 
00 


Flv., Atlantic and Gulf Central 
Pensacola and Georgia... .--- 


Georaia, 


Atlanta and West Point 
Atlantic and Gulf—M, Trunk 
Augusta and Savannah ...... 
Brunswick and Florida -...... 
7|Central of Georgia (and Bank) 

Georgia (and Bank) 
Macon and Western . 
Muscogee 


Western and Atlantic 





LLL TTT LI 








to 
= 
o 














Hi 








ILurnors. 


Chicago, Alton and St. Louis - 


A dash ( ~) signifies “nil.” 











| Dividends, 


| Price of shares 





2 
C=] 


Go] 


9 
































76,773) 21,006}— 
1,402,858} 695,370|—} - 
506. 260. ; 6 







































































23.8} 45,643] 77,028] 34.866 

4} 220,088} 300,412] 97999 
73.0| 374,460| 747,300| 390,299 
120.0| 189,58] 225,202] ” 95'565 





29) N. Haven, N. London and Ston. 
New Haven and Northampton 
New London Northern 
New York and New Haven.. 
282| Norwich and Worcester ...,.- 





























Newcastle and Frenchtown .. 
































168,988| “95,612; — 
1,715,025|"764,874\10 | 























3)Savannah, Albany and Gulf... 
South Western .......... 











urlington and Quincy. 


Chicago and Milwaukee 
Chicago and Northwestern... 
50) Chicago and Rock Island -... 
Fox River Valley 
Galena and Chicago Union ... 
Great Western 
7| Mlinois Central ... -.-< <0 <<< 
Lilinois River 


Ohio and Mississippi 


Peoria and Bureau Valley-...- 


Peoria and Hannibal 
Peoria and Oquawka. 
and Chicago.........- 


iv] 
i 
Qo 


~1 
Sd 
S 


to 
= 
to 


i 
i] 
(J 


HELL 


sland Bridge 


INDIANA, 


Cincinnati and Chicago 
Cincinnati, Peru and Chicago 
Evansville and Crawfordsville 
Indiana Central 
Indianapolis and Cincinnati -. 
Ind., Pittsburg and Cleveland 
Jeffersonville 
Lafayette and Indianapolis ... 
Madison and Indianapolis -.-. 
Louisv., N. Albany & Chicago 
Peru and Indiana 
Terre Haute and 


lis 


Iowa. 


Burlington and Missouri 
Chicago, Iowa and Nebraska. 
2|Dubuque and Sioux City -... 


fowa Central Air Line 


LL 


o 
< 
o 


pene a: 


ae 


























eo 
: 
S 









































31 Aug, 60! 68,7] ——| 


Keok., Ft. Desmoines & Minn. 
Keok., Mt, Pieasant and Muac. 
aud Missouri 


ENTUCEY, 


Covington und Lexington .... 
‘|Lesington and Big Sandy -... 
‘|Lexington and Danville 
Lexington and Frankfort .. 
Louisville and Frankfort... 
Louisvil'e and Nashville 
Maysville and Lexington ..... 


Loursiana. 


Clinton and Port Hudson .... 
~-.|Mexican Gulf ............-..- 
N. O, Opelousas and Gr, West’'n 
N. O, Jackson and Gr.Né 

Vicesburg, Shreveport § Tezaz| 1,66 















































24\Terre Haute, Alton & St, Louis 























seen 


ichmond .. 






































































































































8,954,420 505,260 566,000] 839,207] 6. 
| 5,670,452!1,040, 752 #85001 150711 
2,e01)° * 48 00 108,434) 1) 
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80 Nov. '61 
80 Nov. ’61 
31 May,’62 


61 


30 Nov. '61 


61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
61 
6) 
61 
61 
61 


62 
p. 62 
30 Jun, °62 


31 May, 62 


62 


62 
62 
62 
62) 
62) 


60 


52 


68 
"61 


31 Aug. 60 
21 Mar, ’62 


28 Feb, '61 
23 Feb, '61 
30 Sep. 61 


31 Mar '59 
31 Mar, '59 
20 Nov, 59 
30 Nov, '59 
31 Mar, '69) 
30 Sep. °59 
31 Mar, ’59 
80 Nov, ’69) 
81 Mar, '59 
31 Mar, 59) 
31 Mar, ’59 
31 Mar, '6 
80 Apr, ’ 


$1 Dee, '61 
81 Deo, '61 

















HHT i Be 





Merehine  .. .. -64 400 cand cnek 


566/Boston and Loweéll ...-.----.- 


Boston and Maine-.-.-..-.-...... 
Boston and Providence...-... 
Boston and Worcester -...... 
Cape Cod Branch --..-...--.. 
Connecticut River ...-........ 
SS a ee. 
MEE, tpecuse cade én xidebanet 
DRORDEIE scc0 css cece <op ocese 
Fitchburg and Worcester -... 
Hampshire and Hampden.... 
Lowell and Lawrence -........ 
Nashua and Lowell ...-.-...... 
New Bedford and Taunton... 
Newburyport .... .... -...-.02 























HLL 8eleltletst lel és! 
eole ol ss o 


¥ 
S 


HH} Ltt I 








[B52 ee 


N. York and Boston Air 
Old Colony and Fall River ... 
Pittsfield and North Adams.. 


808|Providence and Worcester ... 
1\Salem and Lowell-........... 
17\South Shore ................. 
—— Stockbridge and Pittefield.... 
144'Taunton Branch --..-....-.... 
——\Troy and Greenfield --....... 
192|Vermont and Massachusetts - 
Western (incl. Alb.& W.S. etc.) 
Worcester and Nashua....... 


MICHIGAN, 


Detroit and Milweaukee....-.-. 
Flint and Pere Marquette. .... 


|\Grand Rapids and Indiana... 


Michigan Central ....-........ 


(Mich S'th’n & N’th’n Indiana 


Port Huron and Milwaukee... 
MINNESOTA, 


Minnesota Transit ..........- 


985 
——}|Minrerota and Pacific....-.-- 


Mississippi and Tennessee 
Southern Mississippi .....--.- 
Missovrt, 


Hannibal and St, Joseph.. ...- 


2| St. Louis and Iron Mountain... 


New HampsuHire. 





HILT et TUT 


a 
pe 
@ 


Bl | 


po 
ce 



































New Jersey, 


Belvidere Delaware .......... 
Camden and Amboy ......... 
Camden and Atlantic (Pref.) - 
Central of New Jersey...-... 





ea ae 
Morris and Hesex -........... 
Now Jersey... <... .2.. 2222-200 
Northern New Jersey........ 
Paterson and Hudson ........ 
Paterson and Ramapo........ 


Weat Jersey © #68 e CORE woes woes 


3,057 


8,189,851 
596,651, _—_|_—_| 292,950] 03,014] 97,706|.-.....- 


462,167 
44 


Bay de Noquet and Marquette. 
Chic. Detroit & Can.G,.T. June. 


built and 


Caizo and Fulton......-<----- 
North Missouri... ...- -------- 


SNE in: dina Side coenepanesan 
222| Boston, Concord and Montreal 
289|Cheshire (preferred) 

26'Cocheco 
494|Concord (par $50) 

——/}Concord & Portsmouth, guar, 

Contoocook River............ 

RSS ee 

Great Falls and Conway ..... 

|Manchester and Lawrence.... 

|Merrimac and Conn. Rivers 
2'Northern New Hampshire -.. 

\Bullivan 



























907,761 


553,01 
597 


2, 


1,442,4 
81,4 


, 


7,596|———|_ 2,950,000) 4,250,000) -...-... 


eee wee | wee ween | emee omen | sees e eee 


6,057, 
9,750, 


Soutnern Minnesota ...-.....- Soon sieeone aeaane 
Minneapolis and Cedar Rapids 


2,000,961! 2,554, 








“ 4 
An asterick (*) occurring in the column headed “ Rolling-Stock,”. signifies that the cost is included in that of “Railroad and Appurtenances.” A dash (—) signifies “nl, 
Bunning dois (---.) y “notascertained.” Land-Grant Railroads are in “italics.” 
Railroad, | 5 Abstract of Balance Sheet. 3 . g i Earnings. 
aZ}-& 
zg 4 Property and Asseta, Liabilities. rs ® ea 

3 : : By E 232 Pr: 

sc 2 - c P -" = 

“a/4e/E8) |3| ¢ wer ii, i* Bd aa EB 3\3 

Es/EEl cela) el - Cee ced] PY | ys] Ss ges % §\|%3 

Sfintiz~aleis| 4 ase| 38 | 35% 2 a0 Z & Sie 

2S Die ‘ob saa 62 3 5 ° 2 g oO @ on - o 

a8 z § 3 H z aS) g@ | eae £3 £85 |28| £3 AlE 

a ee! ee < c| a 3 @ | ae 
M. | M. | M. |No|No} No, $ $ $ t $ M. M. G 
MAINE, 
31 May,’59 _— ——}| 4 4 21) Androscoggin ...--..-.------| 757 * wy 
$1 May,’61 mane ——} 9} 10] 128) Androscoggin and Kennebec - * ‘| 21.925) 457.900] 1.748.857| 138,817| 2,845,574/137.0] -....--. é 
31 Deo, '60 —_ ——+| 41) 17| 349) Atlantic and St, Lawrence-.-..| 6, 867,734; | 2,494,900} 3,472,000} 7,000) 7,983,475|149.0)-~.. -..- 
30 Jun, °59 — —| 4) 8) 45)Bangor, Oldtown and Milford. * |/-—!/ 135,000|\—_—__;__ 40,576) 244,726) 12.5).-.----- one 
30 Sep. ’61 — Kennebec and Portland ....-. 2,871,264, * wane 
31 Dec, '59 14.0 Penobscot .......---.---.-...| 328,412|--——-|—-|_ 180,497; 300,000} 175,000)......-. —_— 
31 May, ’6i 3| Penobscot and Kennebec. ---. ones 
31 May,’61 Portiand,Saco and Portsmouth 
31 May,’69 Somerset and Kennebec......| 783,765) * |—————| 169,200) 656,600|---..-../-...-....| 37.0}--...... 
81 May, ’61 York and Cumberland .......} 1,090,000) * |————-| 370,000) 450,000) 270,000) 1,090,000) 18.6)-.----.-| 40,000) -<-- «= 
MARYLAND. 
30 Sep. °60): Baltimore and Ohio -..... ~... /21,314,042/3,604,731)3,579,907/13,118,902/10,781,833] 566,070/31,241,011!286,8/ -... --.- 
80 Sep. ’60 Washington Branch ....-.. 
31 Deo, ’61 Northern Central -........... 
MASSACHUSETTS. 


sat, 
9,051 
732,427 
588,871 


95,871 


SO] Fal] SCw@o-T1-7 


ee ee ee ae SOE 


by Hojusaton. 
a i 129. 


r. by T.| and B. |---- ---- 
95, 


2,861,241 


ee 


aheamatme . 
nee EEE Le ee ee) er 


aa NAST 


wore enee 





(ia 
82.0) 268,657) 353,1 
24, 


by N. 
by N.|¥. & 


s<0% osee 














EE 





AMERICAN KAILROAD, JOURNAL. 935. 
TES 








RAILROAD SHARE LIST, including Mileage, Rolling Stock, etc., ete. 


bs 
ee 





An asterick (*) occurring in the column headed “Rolling-Stock,” signifies that the cost is included in that of “Railroad and Appurtenances,” A dash (—) signifies “nil. 
Running 


dots (...-) signify “not ascertained.” Land-Grant Railroads are in “italics.” 































































































































“§ Equipment, Abstract of Balance Sheet, z F i Earnings. 
a oo a 
ez |2.| Care Property and Assets, Liabilities, e338 5 
tb Ze @ |&% Bea a4 
1 : on 
: Par lick BS] |x $ Companies, & . a BS 2 a4 4 
2 | 3 \fs\ee\celg|8| = ‘ Beid| #2 |z82| os | 3 a2 35 (53) 82 
m 2s to - alo a a = So = i) os 3 @ 
€ | 2 isziz (8 (Biel 2 a B*| a@ | EF | da | 5 aaa IEE 
A A |e |mla| mm = a pa 
M. | M. | M. | M. |No|No) No, $ $ $ = 
New York. 
80 Sep. ’61 —_ 140.0 ——]|Albany and Susquehanna ....| _ 698,677 by 
80 Sep. ’60 -—— — 53| Albany and Vermont .... .--- 1,557,502) 100,080|———-———|,_|_ sven oceaeal | @ BRR BB 
80 Sep. *61 ot ——|Albany and West Stockbridge] 2,358,359/—---— |_| 4»neenol aon'nn0|. 
30 Sep. ’61 a ~|——|Blossburg and Corning...--..| $96,601) © 7 je | enl 6467 4801. 97.600 
30 Sep. 61 12|Brooklyn Central and 
80 Sep. ’61 9] —|Brooklyn City--...------- ---- 4 
80 Sep. 61 2) 402)Buffalo, New York and Erie -| 3,165,14 
80 Sep, 61 828)Buftalo and State Line ---.... 
80 Sep. ’61 ——|Cayuga and Susquehanna --.. 
80 Sep. ’61 arene | ee nha eer retdcenesinihal nt 
= x naa = —s po, = & area akehiee Rea | 
ep. ——| Hudson an oston est rn 
80 Sep. 761 688) Hudson River . 9387 Wy 
80 Sep. ’61 Long Island...-... a7 
80 Sep. 761/297.8)258,1/813.8] ——|211|237/3,171|New York Central 
30 Sep. Pla pe —— |220/142)2,894/New York and Erie..----.--. 
80 Sep. ’61) 8,0; —_|—_}-—|_ 2) _ 6 New York and Flushing. .... 43 
80 Bop. -etita0.t 4.2| 29,0; ——| 84) 78 |New York and Harlem -.-... ? 
$0 Sep. .0 ——| Niagara Bridge and Canand, . 
80 Sep. ’61)118.0| 3.7) 17.7] ——| 28] 14) 450/n orthern ( Ogdensburg) an ones "E876 ethers 38.1; 70 
30 Sep. ’61| 35, 2 i 1 gs\cewezo and Syracuse --..-.-- 192; : 47. : 
80 Sep. 61 83/Pottsdam and Watertown... 142, 
80 Sep, ’61 70| Rensselaer and Saratoga ..... I 13 721 
80 Sep. 61 ——|Rochester and Genesee V: ? 88,151 
80 Sep, 761 80/Sacketts Harbor,Rome & N. ’080| ope|r.byRen|s. & Sar.|....-.-- 
80 Sep. ’61 10/Saratoga and Schenectady-.-. 15,398} 89 
30 Sep. ’61 §4|Saratoga and Whitehall -.-... 09 $27,708) 13.8|-------- 
80 Sep. ’61 6\Staten Island ........----..-- 112°739 2.957) 
80 Sep. ’61 117|\Syracuse and Binghamton.... 7 J 
80 Sep. 61 125\"Troy and Boston ....<< 000 cas), S90 2010) . SUCRE reer) EE ae eee Tee . b. Hud!s. River.) -.-..- 
80 Sep. ’61 ——|Troy and Greenbush ......--.| 258,885) 90,070)—————-|_ @flye mre "'710,000| opelr. by oth\er Co's. |-...-..- 
80 Sep. ’61 "Troy Uni0h so <-seissnenacs csv): Somer conti op me aleamt cons eke hes 
$0 Sep, ’61 89) Utica and Black River ...---- 
80 Sep, 761 Fao Warwick Valley -... -..------ 
20 Sep, 61 282| Watertown and Rome 


31 May,’60 
a 58/2: 


— 
81 Dec. ’61 
1 Aug.’61 
81 Mar. 762 
81 Dec, ’60| 30.0] ——| o---| 69.1) ---|-- 
1 May,’59|131.8); — i 
81 Dec, °61)135. 
81 Dec, ’6] 2 
31 Dos. 61) 96.4) ~ 1.2) 87.9] —— 
80 Nov. ’61/101,0)102.5) 4 
81 May °62/109,2| 79.4 
81 Dec, 758 
31 Deo, 58 
80 Nov. ’61 
31 Mar, 762) 
$1 Aug, ’60| 36,6] — 
31 Aug. ’58| 16,0); —| 
31 Dec, 61 
ee 
81 Oct, '61 
30 Noy. 58 
80 Nov. ’61| 83. 
81 Jan. 62/182.0 
80 Apr. '62/192.3 
81 Aug. ’58/137.0 
80 Jun. '62\153.9 
81 Deo, ’61/116,0 
80 Nov.’68} 55.6 
81 Aug, ’58! 19.5 
30 Nov. 58] 49.8 
81 Aug. ’61/242.4 


> y an, 62) 45.0 
ug.’61) 24.5 
31 Dee 761) 63.5 
30 Sep, 61) 52.6 
81 Deo, 961/110.8 
30 Nov.’61 
31 Mar, 62 
30 Sep, 61 
81 Aug,’61 
81 Aug.’61 
81 Aug,’61 
30 Sep, 61 
30 Nov, 61 
80 Noy,’61 
31 Dec. 61 
31 Dee, 61 
30 Noy, 61 
S Des, 61 
ep. 59 
80 Sen. 6] 
80 Nov, 61) 
80 Nov, '¢1| 























----| Atlantic and North Carolina - OY oo oI PIB onnn enna |anes -nns| damn cece 
. ----|North Carolina oone n> 

we «we '59] 97.0 

80 Sep. 760/161.5) 

$0 Sep. °59 

16 Mar, 60 














182) Wilmington and Manchester 
| 144/Wilmington and Weldon....- 
——|192.5|—-|——| ——| Western North Carolina ..... 








118.2} —| -...| ——| 17 











| 6| 9 103 
14| 11) 190)Columbus and Xenia-..-....- 














HLL 


j 237\Sandusky, Mansfield & N’ 


S3 
Oo 


Ps 





oa 
noo 


— 
a 
id 
bw 


+ 


Tm & po Be ge 99 $8 0 
ocooocowonseco 


8 
4,422|Del., Lackawanna and W 


[Lie 


nm 
ad 
> 
- 


oSpbaaprneos 


..--|Little Schuylkill ------------- 3,17 
----|Lehigh Coal and Navigation.. 
$,026|Mine Hill and Schuylk. 


_ 

Sa > 

rm) bo 
aIMOMOE St 


eH Lele 


2S 
bat et 
Bio 








° 
[Bs 
baad 
° 





3,651| Pennsylvania .....-..- wove 
1 















































































Norra Carona, 


enctenemadiiated 206,917, 108,541 
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Boston and Lowell......c00 ..0. coos ---e 106° * Scue 
Boston and Maine .....-... 121, ..-. 1214 12]§  ..-- 
Boston and Providencel27 -... -... 126 126 .... 
Boston and Worcest....---. 131 ..-. .--. 1314 --.. 
Connecticut River ..... Th. case. enen . 90m, ee 
Eastern, Mass,......... 94 944 94 -.... 934 94 
Eastern, Ff ae cose!) nets: ‘ebew” coant ibd 
Fitchburg ..-....--..-. ee ee 
Manchester & Lawr’ce Wnow tad " duce chns SRR 
Michigan Central ... apod ‘ence, wnt one! . OF 
Northern, NM. H. ..s0.0 Sif” Clg GIS ‘2..'‘..0e OS 


4 
Old Colony and Fall R..1214 ---. ---- 122 122} 
Ph., Wil. & Baltimore..... 59% 659 59 659% 
Portl’d, Saco & Ports adi Sees Sai) 
Vermont & Canada. 
Vermont & Mass.... 







18 17% 18% 18 18} 
Western. .... ...-<. cose 144 MA cwce ence 
Cambridge (Horse)-.--1094 ence cece 109 acco 108 
Metropolitan “ .... 67 68 .... ---. 68 68 


Middlesex scan case ---= 98; 100 100 1003 








Central Copper Oo, wcuncors 2B BR cnc ewe. Seem 
Franklin Copper Ga. -- 46 463 44 444 44 45 
Isle Royale « 165 1 153 «(153 tt 164 
Mesnard eS oe “it 10 iw: . 9 
National Sis se swiss’ 96h © Scdaiti Sdde 
Minnesota & 70 a 
Pewabic © ce OE cece cece SSR OR 
Pittsburg ©. mae i ee 
Quincy a) a me ee 
Rockland Oe AE AD eee een BY OG 
Philadelphia Stock Exchange. 

Actual Sale Prices for the week ending Dec. 9. 
W.3. Th4, F.5, Sat.6. M8, Tu.9, 

Beaver Meadow ......- Cf -@. ...0. enw GS 
Cattawissa ence once | made 
“ 15g ---. 164 
Camden & 56 cet * hit 
« bad cece “7 

“ a, a 

a“ Soll dithe dias 

“ x eee ese Wigs 

“ 6 Grae San eee ee ae eae Oe 
Elmira & W'msport.... 18 19 ... 19 19 = .... 
“ “ ref. anda wdee) eth deh atte asek 
“« “ Wes OBB dig Soe asc) La 

ba bid 103....-< 45. gece wave 45 46 
Harrisburg ---. -------- ~--- ecce nen cose sen cone 
Lehi igh N avigation acecccee 544 64h ---e 54h 654d 
- aondE, :  106-_ijancs . cece, rene. eee 

“ &. gcCriD.-cce 3 aah . Guan: wale * ae 
Lehigh Valley ms x. othhben ahi ewe, wrne G ena see 
BCYiPecacece cco cone coon SO -n00 

“ 8 BB cccccccce 106$ cuca cece isce 107 
Little Sobuyiktl-S. R.- 24 244 2 2 2 z 
Long Island ecameneancwnese cane anne) amen ween | cone 
OB n conn ene cens.* cove |) OBE case 1D: scam 

Minehilh .... 22-0 --00--0---< ---- 50h 60h 50§ O51 
North Pennsylvania one MERE noice WA. x: rattle cn ences 

Gs...n< poo Ct cane samp 

“ as 10s..--- woos’ Sade “lecse “auce!! waite 
Pennsylvania R. = --ee 55 555 «655 5k OG 
t M.cwece TIE Apene ALE ~ acon). caow 

ed 2d M..--<5 105 105 =... 105. 


Penn. State, 5s.-....--. 933 93% 94 94 #8 98 94 


“6 8M.7p.c.’85108 l07§ -.-. -.-. 107 aon * 5s, wor pe 06Q cece 906 cocn® 969  <unu 

“ 4M.7p.c.’80..-. 101 101 .... 101 «... « 6 63, ©  anonn coos, 107. cccn ncce 108 
“ BEV iO. Uiance meen ccc sece: nites wee Philadelphia City, 6s..10L -..-. 100§ 100§ .... .--. 
N.Y.6cH.1 M.7p.0.)73 2222 cane ncan cone acca cone New.----. 103 103 .... ---. 102§ 
« 2 M.7).0.'64.200 cone cone acne cone nee | Philad, Germ, & Nor...--. 54 64 64 654 .... 
“ 8M.7p PS ar 08 econ core cece 8695 ccce Phils. & es = 38% 38 rs 37§ Ry 

&Ch.1 ie eee aes | meee - anes ones anne 

— PW. “-2dM-93° 93 “Sif Sih oz “OiR] 68, '10----« nee OE cas oe ee 
« “ « 3a M, ass ance 10 ‘1. coon | Philadelphia & Erie, 68.102 102} 102} 102 -... .... 
Chicago & Alton, Me ween cane cnee cone eose | Philad, & Sunbury, Yorrore ween LOB n-ne nnen anne 
Alton & Terre H. 1M..... wore 97 seen ence . onee | SuNDUry ON Eric, 76...-. 105 1054 105$ .... .-.. 


“ “ 2M. pref. 79$ 79§ 
«  ¢Int,bds.60 69 658 


Toledo & Wab. 1M... 2200 it 97 97% 97 984 
“ 


Arch street, (Horse) 26 Pay Se 
Chestnut & Wal. Re ee re ie 
Girard: College, “9 “ssce § Shee dacs * secs 





2M... 81 81¢ 80 80 81 81$]/Green & Coates, “ meen 837 nace cove amwe npnm 

« “ Int.b’ds..... oom cose wuep.acge: eee) ee GG VIO, “ cases came qece case Gem anon 
2dand 8datreets, “ cn-2 220, TT ewww ewe nen 

MIsOBLLANEOUS :— Spruce & Pine, “ 16 awn anon 16 . anen 16 
De Ms HOd. Camel ccen -ncn meee 11S se = 13h & py I im gl ME Ce i a a A 
Penn’a Coal Co,....-117 116 115 1154 117 .... Philad., MS GR Sku abe cece” anand epee 
Pacific Mail§,8.00,.124 1225 121 122 123 122 Ih « TEU © ks com as tee ca 


_ Baltimore Stock Exchange. 
Actual Sale Prices for the week ending Dec, 9. 
W3. Tha. F.5. Sato. M8, Ta.9. 


Baltimore City 6s, 1875..--. shee” eee: a ae ee 
«  &" " 1886..... Babes: none!) MOT} 200% SES. 

« « Be ee ee ae 

bed be 1890.107 107 1074 108 108} 
Balt, and Ohio aeampagnedate 10k TOR dupe | T9R” ene 
ORR, Bila as ee a Sek 

“ “ M EP ee eee 
“ “ © "WDscmid. (nosh. thane. enan., AEs orem 
a “ “ 280. Minot 2 haben voy iis * att 

“ “ 185. 064 962 963 .«... 
Northern oe - anbuttia. 8 wedi) dls T adios + cietiel cent 


Washington Branch 0.20. .--2 ncee cece none ane; 





London Stock Exchange. 

The following were the closing pfices for Amer- 
ican Securities on the 26th November: 
Maryland 58. 2. --00 coon anne cnn ence aneeenne 70 tO 72 
United States oss 1G 76 cnne densi opsicess on 
Virginia State 68 220 no. nnn nnnna--nenenccea 46" 47 
Atlantic and Great “Western, N, Y. sec., lst 

mort., 1880, 7 per cent... .... ..---.-.2..-.. 70 “ 72 
Erie shares, 'g100 (all Paid) m0. cn wane ecem anes 40$ “ 41h 

Do, 38, PTOLOTENGE cons cone ones en ceen n- cave 69... © 

Do., assessment scrip --...--..----..-.--.. 14 “ I} 

Do., 78, lst mort., 1867. 2... 22. non soon none 85 

Do., 7s, 2d mort., 1859 ecdenbe cndwusweccncis, 10 © 85 

Do. 78, "3d mort., 1883... oa gene cceseone nave ta“. 76 

Do., , 78, 4th 2 ibid lt Bina Selly - 

Do. 78, DU. MOrk, wiv boosecen coensh qeideees tet 
Tllinois Central 68, 1876.22. 220. coon ence een--s 75 * 78 
Illinois Central 7s, 1875.... = .-0- ------X.0, 75 “ 77 

Do. do. $100 shares, $90 paid, dis....45 “ 44 

Do. do. $100 shares, all paid... w--- 50 * 61 
Michigan ram 88. gn eet Lg ae 

Do, 8. F. let mort,, d 2.x. 0. 75 
Michigan s ‘and w. — 78, 8. %, 1880. -7 “ % 

Do. do. $100 shares. .. “ .. 





New York, Central Se, é ?, BBB none acconnes jan sim 
0. ecen babe ddnagusube an oad 

Do, do. 78. & oe: re a 
Do. do. 17s, Convertible, 1876..... 75 “ 80 
Do. do. $100 shares................  .. 


Panama, Ist mortgage 7s, 1865 ....-....----.101 “ 103 
Do. 2d mortgage 7s, 1872 ............-..100 103 
Penapyivanig, 1st mort., "6s, Cnpyentibie. oan s “« 80 
2d trorete 6s, do, « /OT 


De. $50 
Philadelphia and Reading. $50 shares........ 24 “ 28 
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Stock and Money Market. 

Since our last, we have received the report of 
the Secretary of the Treasury, and in this number 
the readers of the Jovrnat will find copious ex- 
tracts embracing its most important features, It 
is an able document, and has the merit of looking 
the financial difficulties of the country boldly in the 
face. They are fully discussed, the involved 
questions are treated with impartiality and frank- 
ness, and it is now left to Congress to determine 
what measures are to be adopted. The first 
movement from that quarter is the following pro- 
position from Mr, Stevens of Pennsylvania, in the 
shape of an introduced bili from the Committee 
of Ways and Means. It is asserted in some of the 
daily newspapers, that this bill is only the indivi- 
dual act of the Chairman. It readsas follows: 

Be it enacted by the Senate and House of Re- 
presentatives of the United States of America in 
Congress assembled, That the Secretary of the 
Treasury shall, as far as possible, redeem and call 
in the five-twenty bonds and all seven-thirty bonds 
which have been issued since the 4th of March, 
1862, and cancel the same, 

Sec, 2,—And be it Surther enacted, That the 
Secretary of the Treasury shall redeem all United 
States tender notes which shall be held as a loan 
bearing interest, and the law authorizing such 
loan or deposit is hereby repealed, 

Szo, 8. And be it further enacted, That the law 
authorizing and requiring the payment of interest 
on United States bonds in gold, and which author- 
ized the issuing of the five-twenty bonds, is here- 





by repealed, _ i } ie 890 
"gnc, 4, And be it further enacted, That, in 
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order to enable the Secretary of the Treasury to 
carry into effect the foregoing provisions, he is 
hereby authorized to issue $1,000,000,000, if so 
much be needed, of bonds of the United States 
similar in amount and form to those authorized 
by the act entitled ‘ An act to authorize the issue 
of United States notes and for the redeeming or 
funding thereof, and for funding the floating debt 
of the United States,” approved February 25, 
1862, with interest payable semi-annually in the 
lawful money of the United States, and the prin- 
cipal payable in twenty years in gold or silver 
coin of the United States; also to issue legal ten- 
der notes of the United States, the amount not to 
exceed, with those already authorized, five hun- 
dred millions. / 

Szc. 5, And be ii further enacted, That, instead 
of the bonds hereby authorized to be redeemed, 
the Secretary of the Treasury be authorized to 
exchange the bonds authorized by this act upon 
such terms as he may deem advantageous to the 
government, or pay them in legal tender notes, 

Src. 6. And be it further enacted, That, all 
banks, savings institutions or persons who have 
authority to issue notes as a currency shall pay a 
tax, to be assessed as other taxes, of fifty per 
centum oa all their circulation which shall exceed 
one half of their capital paid in; provided that 
this section shall not go into operation until ninety 
days after the passage of this act, 

Sec. 7, And be it further enacted, That when- 
ever the government requires more money than 
is hereby provided, the Secretary of the Treasury 
may se}! any portion of the billion of bonds hereby 
authorized at such price as he may be able to 
obtain for the same, 


We do not propose at this time to enter into 
any discussion of the details of the Secretary’s 
report, or of Mr, Stevens’ bill, They require 
consideration, examination and reflection. What 
might be considered objectionable per se, may be 
found unavoidable as a part of an entire system. 
Nothing is complete in this world. Human 
wisdom has never yet devised any scheme that 
was complete, Perfection was never yet discovered 
on the continents of the East, and when we asa 
people had made the nearest approaches to it, a sad 
and unprovoked rebellion has dissipated our happy 
dreams, and we find ourselves actually struggling 
for national existence. 

Therefore all other financial questions hinge on 
this one point, Shall the war be carried on, and 
will the people contribute directly and indirect- 
ly to furnish the means, If so in what way 
shall the funds be obtained. First by taxation. 
We all agree to this, and cheerfully, Next by 
borrowing what is deficient in the amount needed. 
Shall the Government borrow from the Banks? 
We have shown over and over again that they have 
not the means either in coin or circulation for 
this, They were put to the greatest difficulties 
only a short time since when called on by their 
creditors to pay them thirteen millions of dollars. 
And if they could by enabling acts be permitted 
to issue three times the amount of their present 
circulation, they would still be unable to supply 
bills enough for the expenses of the war, But 
even if this were allowed, what kind of a currency 
should we have. Bills of all sorts and descriptions, 
issued everywhere, payable everywhere, or rather 
nowhere, used with reluctance, passed at a dis- 
count, and furnishing toa particular class of money 
dealers the greatest possible opportunity for in- 
ordinate speculation. 

Is it not then absolutely true, that we need a 
currency every where receivable at par on its face, 
and that is to be redeemed finally from the re- 
sources of this great nation, which possesses ap 


aggregate wealth according to the late census of 
fixed real and personal property, with the annual 
value of agricultural products of more than thirty 
thousand millions of dollars. To this must be 
added, not being included in the foregoing state- 
ment, the value of our mineral producis, gold, 
silver, nickel, lead, coal and of salt, one hundred 
and ten millions, and our railways twelve hundred 
millions more, We may go still further and add 
to these enormous sums, the value of our public 
lands, whatever conceivable amount we may esti- 
mate them at. 

Now then shall we have money which is based 
on this capital or on that of the Banks, which 
have in this state, a fractional part of this wealth 
only, bebind their circulation, or of banks in other 
states which have none at all, beyond the personal 
responsibility of the share holders? In this view 
of the subject can any sane man doubt as to the 
answer which should be given. Let the Govern- 
ment carry on the war with the national resources, 
and let it use the credit of the nation for a national 
purpose ; in short for the preservation of the pro- 
perty, laws, rights and stability of the nation, 
Lose these and we lose every thing. Save these 
and we save every thing. 

There is still another view of this subject. 
While the Government calls on the people for large 
supplies, and large credits, it gives back to them 
in its war expenditures every dollar it receives, 
This money does not go out of the country, it 
remains here and affords the means of meeting 
the demands made on our loyalty and patriotism. 
It is but a system of circulation on a large scale, 
from the Government to the people and the people 
to the Government, except that the latter uses 
large sums at once, and the people pay it back in 
small sums, and through a period of years. In 
this operation the people have a decided advantage. 
They get two millions a day, and are taxed to pay 
the principal at remote periods, and about 5 per 
cent per annum to pay theinterest, In their hands 
therefore this vast amount of Government money 
remains, as so much capital in the interim, and 
this is the same advantage which British financiers 
have represented as the basis of British prosperity. 
The true danger to be apprehended here, as it has 
been felt there, is a tendency to speculation, 
which is produced by a plethora of currency. 
But as our foreigu trade, with the heavy price of 
exchange against it, will not draw many ventures 
in that direction, we are not likely to get much in 
debt to any foreign nation. If our money is lost 
in speculation, it will be lost at home and leave its 
mark in new railways, steam navigation, pew 
towns, villages and cities. We have that conso- 
lation before us at least. Here then we find the 
doctrine of equivalents, existing in the commercial 
as well as the moral world, and we should make 
the best of it. 

Now if the Government trusts to loans such as it 
may with difficulty negotiate, it will have to sink 
at least from 25 to 40 per cent of the capital bor- 
rowed, and receive the proceeds in local currency 
in bank promises to pay, which never can be as dif- 
fusible, as trustworthy or as popular as Treasury 
notes, aad cannot be used as capital, or a basis 
for extensive mercantile, manufacturing, agricul- 
tural operations. On the contrary it will produce 
general distrust and embarrassment, 

In October, 1816, says a well informed cotem- 





porary, Mr, Jefferson wrote to Mr, Gallatin his 





belief that this country could be carried through 
the longest war, against her most powerful enemy, 
without ever knowing the want of a dollar, with- 
out dependence on the traitorous class of her citi- 
zens, Without bearing hard on the resources of 
the people, or loading the public with an indefi- 
nite burden of debt. This he said could be done 
“by the total probibition of all private paper,” 
“by reasonable taxes in war,” and “‘ by the neces- 
sary emissions of public paper, of circulating 
size, bottomed on special taxes,” 

In 1848 he wrote to Mr. Eppes a series of finan- 
cial letters, from which we quote the following 
language : 

* Bank paper must be suppressed, and the cir- 
culating medium must be restored to the nation 
to whom it belongs. It is the only fund on which 
they caa rely for loats; it is the only resource 
which cap never fail them, and it is an abundant 
one for every necessary purpose. Let banks con- 
tinue if they please, but let them discount for 
cash alone, or for Treasury notes.” 

But we have his views still further on the 
quantitative character of the national currency in 
1814, Ina letter to the President in that year, 
he fixed the amount in his own mind at three 
hundred millions of dollars. If that large sum 
was required in 1814, what should be the amount 
now ? It is easily answered by saying, that the 
issue contemplated by Mr. Stevens’ bill is really 
far within the amount, which by the simple rule 
of three could be demonstrated as required, and 
necessary at the present time. 

To conclude. We are for letting the banks 
alone, instead of making them issue Govern- 
ment notes instead of theirown. It would take 
away all the inducements they now have to 
maintain a specie reserve, which is distributed in 
their numerous vaults ready to be used on the 
first return to specie payments. This is a great 
advantage, and should not be overlooked. It was 
by the establishment of a national bank and its 
ability to pay specie, that brought about a gen- 
eral mestoration of the currency to that basis, 
The local banks will yet have that office to per- 
form. 

Let us therefore persevere in borrowing of the 
people, by asking them to receive the national 
currency and use it in their own behalf, Whatever 
inconvenience there arises from the enhancement 
of prices, not all chargeable to paper money, for 
some articles of necessity are cheaper than ever, 
is compensated in the advance of the wages of 
labor, and the demand for industrial products. 

We reserve our opinions on the details of Mr. 
Chase’s report, and Mr. Stevens’ bill for another 
day. We desire to allay the senseless alarm of 
those persons, who believe, that because exchange 
to purchase foreign goods is high, that the coun- 
try is going to ruin, Not so. It is emerging 
from temporary gloom and shadow, into a stable 
and undying splendor, 

We quote sales of railroad and other securities 
as follows: 

New York.—Sixth Avenue R, R, 125; Little 
Miami ex. div., 130; Norwich and Worcester, 
713g to 74; Rome and Watertown, 80 to 84; 
Canandaigua and Niagara Falls, 2; New York 
State 6s, 1871, 120; do., 1873 and 1874, 119; 
Illinois coupon bonds, 1862, 10234; do., 1877, 
105; do., 1879, 110; Illinois Central full stock, 
78; Wabash and Erie Canal, 60; Illinois Canal 
reg. bonds, 100; Cumberland Coal pref, 1434; 
Nic, Transit, 53g; Brooklyn City Water Loan, 113, 
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Boston,—Connecticut and Passumpsic Rivers,| 


R. RB. 6s, 101; Vermont Central 1st mort., 2434; 
Rutland and Burlington 2d mort,, 2; Chicago 
City 6s, 10246; Bath, Me., 6s, 106; Vermont 6s, 
110; New Bedford and Taunton shares, 77; 
Cheshire, 18; Concord, 60; Copper Falls Mining 
Co.,7; Huron, 9144; North Cliff, 134; Pontiac, 
534; Acton, 67g; Bohemian, 6; Toltec, 354; 
Hancock, 634; Petherick, 3; South Side, 11¢; 
Columbian 234. 

Philadelphia.—Alleghany Co., 6s, 48; Phila- 
delphia and Erie shares, 20; Morris Canal, 5234 ; 
do., pref., 129; do., 1st mort., 10344 ; Schuylkill 
Nav., pref., 1316; do., 6s, 1872, 90; do., 1876, 75; 
do, 1882, 6834 ; North Penn, scrip, 78; do., 
Chatile scrip, 71; West Chester 8 per cent scrip, 
50; Chester Valley 7s, 31; Camden and Amboy 
bonds of i864, 10134; Philadelphia and Reading 
6s, 1843-80, 10834; Phiiadelphia and Trenton 
bonds, 104; 5th and 6th streets (horse), 52; 17th 
and 19th streets, 10. 

Baltimore.—Baltimore City 63, 1860, 105; do., 
coupon, 1053¢ ; Central Ohio 2d mort., 75; do., 
income bonds, 17. 

American silver is at a discount in Canada of 3 
per cent. 





Railroad Earnings--Weekly. 
The traffic of the Great Western Railway of 
Canada for the week ending Nov. 28, 1862, was 
as follows: 





ee Siewert $19,498 25 
Freight and live stock .... .... see... 46,095 87 
Mails and sundries .... ....-.+. +02. 1,829 61 

$67,723 78 


Corresponding week of last year..... 48,466 34 


WIOTORND 0.660 dae Seas welds eee . $19,257 39 

The receipts of the Grand Trunk Railway of 

Canada for the week ending November 22, 1862, 
were: 

PRSSONGEES coos cove cgccce cece oe 


«o+. $20,633 10 


Matis end sundries .ccc cece. cccsccse COM D 
Freight and live stock.... .......... 67,649 87 
(errr Teer ef 


91,945 72 


ST reer er ie 


The Galena and Chicago Railroad earned the 


4th week in November, 1862.... ....$32,716 28 
Do., 1861.... se @eee.ee te eee e888 eee 40,000 80 


Corresponding week of last year eee 





DOGTORE oc cuca Sess cece ccccicd SAjaee Us 


The earnings of the St. Louis, Alton and Terre 
Haute Railroad for the 8d week of Nov., 1862 
WON a4 60's ss'c'e00 be 9044 tenis nine eae eee 
De. 1061 ns scsedec ches sssouweeense ht eae 


Increase .... oo. sees cove eee $11,668 08 
The earnings of the Chicago and Alton 
Railroad for the 4th week in November, 1862, 


WP sncinanee<s éavebciakee éanceouss eee 
Do,, 1861.... she-conhdsien: eee 








Increase .. osee coos vee cove cove Gl, O08 86 


The Chicago and Northwestern Railroad earned 


in the 4th week of November, 1862. ..$27,917 85 
Corresponding period, 1861......... 20,484 88 


Increase. 0.4 p00 voces cece coos Gi,400 47 

For the first three weeks in November the 

earnings were $79,816 91, against $60,675 15, in 
1861—an increase of $19,141 76, 








 ""IMnols Central Ratiroad. 
The November statement of the I)linois Central 
Railroad is as follows: 
Land Department. 


Acres Construction Lands 
SOId ..40 ces sees seve. 5,198.03 for $52,651 82 

Acres Interest Fund L’ds 
720,00 ‘“ 6,260 73 


BONE: ince cece cocnise ce 
Acres Free Lands sold..1,963.49 ‘* 20,823 99 





Total sales during the 

month ......... +--+. 8,482.02 for $79,736 04 
To which add Town Lot sales .... 800 00 

Total of all.......... ..-. «$80,536 04 

Acres land sold since 

Jan’y 1, 1862... 
Acres sold prev’sly 

(net sales). .... .1,260,273.46 for 16,147,983 91 


73,879.46 for $834,093 04 





TOU Lee. 1,384,152.92 for 16,982,076 95 


Construction bonds canceled pre- 
vious to October 80 .... .... .... $2,233,500 00 
Cash collected in November ....... 52,994 58 
Net collections to Oct. 31, 1862.... 4,580,277 21 

Trafic Department. 

Receipts from passengers .... ..-... $150,413 95 
$ freight .... seeess seee 204,395 90 
§,358 33 
8,550 00 
5,000 00 


SIGUE inds and aee 
" rent of road ...e..... 
At other SOUrCOS...... «++ 


Total receipts for November, 1862... $369,718 18 
Do. do. 1861... 248,248 68 


INCTEASC 004 cece seee cece vee $126,469 50 


Railroad Earnings--Monthly. 
The earnings of the Rome, Watertown and Og- 
densburg R. R. in Nov., 1862, were. ..$56,169 42 
Do., 1861........ dae Sémmbe eee aad, osc Stee ee 


TRCPOREC ocics'ccwe nove code csneaaee Se 

The following are the earnings of the Terre 

Haute and Alton Railroad for October and Novem- 
ber as compared with last year: 











1861. 1862. 
October .....6 eee vee. $74,139 62 $118,887 26 
November .... ++. eee. 80,392 46 126,222 36 





Total.... .....$154,5382 08 $245,109 62 





The Suez Canal. 

“Tt is no longer possible,” says the Montteur, 
‘to dispute the practicability of this canal now 
that the part between Port-Said and Timseh has 
been executed, That part isthe only one that 
has never before been constructed ; it is the only 
one, therefore, about which there could have 
been a doubt, and regarding which difficulties and 
unfavorable anticipations might have been sug- 
gested. As we have often remarked before, the 
canal from Timseh to Suez has been digged and 
in actual use in former times, at four different 
periods. We may therefore, without any hesita- 
tion, assert that the problem has been substantially 
and satisfactorily solved, as maritime communica- 
tion is now open as far as Timseh. Beyond that 
point there is nothing to be done which the 
ancients have not already achieved, with resources 
greatly inferior to those of modern science, Thus 
the operations of 1861-62 will end with the im- 
portant fact of a commencement being made at 
El-Guisr; and those of 1862-63, which as we hope, 
will unite the two seas, have begun even before 
the 1st of November, the period marked out for 
them. Our letters inform us that in the latter 
part of October twelve thousand workmen were 
to have been engaged on different parts of the 
canal in the direction of Suez, from where it 
branches off at Nefeche to the Serapeum. We 
trust that with so large a number of workmen we 
shall soon be in a position to infurm our readers 
of the completion of what—simultaneously with 
the maritime portion—will be carried on as far as 


== 
the quarries of Gebel-Geneffe, which are so neces- 
sary for the construction of Port Said, and after- 
wards to Suez,” 

Incrustation of Steam Boilers. 

We take the following from the Philadelphia 
Inquirer, where the material has been tried, We 
give it place in our columns, as we think it deeply 
interests all using steam : 

A Vauvasie Invention.—Since the days of 
Warr and Futon, nothing has proved of more 
annoyance and expense to the owners of steam 
boilers than the deposit of lime and other salts, 





and most important questions of the day has been 
to find a safe and reliable means of preventing it. 


Winans, of New York, belovgs the credit of 
having discovered, after years of careful research 
and experiment, a chemical combination which 
accomplishes the object, without detriment to the 
boiler, and at trifling cost. Not only do our owa 
experiments warrant us in bringing it to, the 
notice of those using steam, buat its use, for a 
long time, by such parties as W. B, Tuomas & 
Co., Reading Railroad, North Pennsylvania Rail- 
road, Bement & DovenErty, Morris, Tasker & 
Co., and others in our city, (and throughout the 
country for six years past), stamps it as a reliable 
and needed remedy, and we bespeak for Mr, 
Winans the success due to his energy and perse- 
verance in discovering such a usetul article, 

The loss of fuel in heating, through this non- 
conducting stone lining -(10 to 50 per cent,), the 
loss of time in cleaning, the injury to the iron by 
the extra heat necessary to penetrate the scale, 
are all too well-known to need comment here; 
we merely mention the fact of a remedy to pre- 
vent incrustation in boilers, and those interested 
will do well to address the inventor on the subject. 


The Storage of American Petroleum. 

From the following, taken from alate Liverpool 
Journal, it may be seen that the question of the 
character of petroleum is undergoing the same 
discussion abroad that it is here, and very much 
in the same way, 

The very large quantities of petroleum poured 
into the British and other European markets from 
the oil-wells of the United States and of Canada 
continue to excite much attention, and the question 
whether that material can be profitably used as a 
substitute for coal in the manufacture of gas is 
again brought under consideration. In the cir¢ular 
of a Liverpool oil-broker now before us, it is esti- 
mated that the exports of rock-oils from America 
during the first eight months of the present year 
amounted to 6,000,000 gallons, and among the 
uses to which it has been successfully applied in 
this country is mentioned the making of gas for 
lighting some nobleman’s mansion, No particulars 
are given respecting the mode of manufacture nor 
the cost; but, from the result of this experimental 
trial, it is sanguinely avticipated that the demand 
for petroleum will be increased ten or twentyfold 
as a material for gas-making. To facilitate the 





the Atlantic and Great Western Railway Company 
have constructed a branch line, at a cost of £150,- 
000, to the district of the oil-wells, which line was 
expected to be opened at the beginning of this 
month, and, in the words of the Liverpool oil- 
broker, ‘ the returns for the;future will show ex- 
traordinary vitality.’ The prices quoted in the 
Liverpool market for the crude oil of the States 
are worth £16 to £16 10s. per ton, and for Cana- 
dian oil, £11 10s, to £12, which prices are equiva- 
lent to about 1s, 3d. per gallon for the former, and 
1ld. per gallon for the latier, We noticed the 
probable feasibility of employing petroleum for 
manufacturing gas in the “Circular” of the 6th 
of May last, on which occasion we remarked— 
“The question has been raised whether it is. 





known as incrustation; and one of the greatest _ 


To one of our neighboring citizens, Mr. H. N.. 


transit of the oil from the wells of Pennsylvania, . 


—: 


more convenient and cheaper to use the rock oil. 
from Canada, than the coal from Newcastle or 
Scotland, in the manufacture of gas. It appears 
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that a Jarger quantity of gas can be produced by 
the destructive distillation of 50 gallons of the 
petroleum oil, weighing 8 Ib. 6 oz. per gallon than 
is yielded by one ton of Newcastle coal, and the 
illuminating power of the gas is stated to be three 
times greater than that of ordinary coal-gas in 
Canada, Assuming the statements in the journal 
we have quoted (Journal of lhe Board of Aris 
and Manufaceures for Upper Canada) to be cor- 
rect, nearly 50,000 cubic feet of gas, equal in illu- 
minating power to 150.000 feet of ordinary coal- 
gas, might be produced from one ton of petroleum 
oil, It seems, therefore, that 50 gallons of the 
oil, weighing about 428 lb., which, it is said, 
might be sold in England at 1s. per gallon, would 
produce as much gas of at least an equal illumin- 
ating power as one ton of boghead that costs in 
London 60s.” 

In the foregoing observations the price at which 
the best quality of rock-oil can be purchased in 
this country is underrated ; for it appears that it 
realises in Liverpool 1s, 3d. in first hands, and 
would probably be charged 1s, 6d, to consumers, 
Before it can enter into competition with New- 
castle coal, at 16s. per ton, rock-oil must be sold 
at. 6d. per gallon, It is not probable that even the 
oi! from Canada can be supplied in England at so 
low a price; especially as the obstruction thrown 
on the trade by the Act for the Safe-keeping of 
Petroleum must increase the charges for ware- 
housing. In some remote localities in this coun- 
try, and in many parts of the continent, it may be 
cheaper to use rock oil, at its present price, for 
making gas than coal; but in nearly all the towns 
of this kingdom it will be found the more costly 
material. It is, however, in the country that 
yields the oil that it could be most advantageously 
employed for the production of gas as a substitute 
for the coal now obtained from Newcastle, It 
would be a curious anomaly in commercial trans- 
actions. were England and America to interchange, 
for the manufacture of the same article, the native 
prodacts of their respective lands, which each one 
could so much more profitably employ at home. 
Should the rock-oil be extensively used, either on 
the continent or in America, for making gas, such 
a new demand for the article would necessarily 
enhance the price, even should the oil-wells con- 
tinue to flow as freely as they have hitherto done, 

The Metropolitan Board of Works have been 
occupied in further considering the applications 
for licenses for the storing of petroleum; and the 
decision they have come to on the case of Messrs, 
Timothy & Co., of Mellish’s Wharf, Millwall, will 
probably have the effect of preventing large quar- 
tities of petroleum from being stored on any pre- 
mises in the metropolis within the prescribed dis- 
tance of 50 yards allowed by the act of Parlia- 
ment, The streets committee, to whom the mat- 
ter had been referred, after having personally 
viewed the premises, and heard the explanations 
of the means adopted for security from the appli- 
cants, and the remonstrances of the neighbors 
against the danger to which they are exposed 
from the contiguity of such a quantity of inflam- 
mable material, from which danger they have no 
protection, as the fire-offices refuse to insure their 
premises, the committee were of opinion that the 
arrangements made to guard against the spread of 
fire were not sufficient to justify the board in grant- 
ing the license. In this opinion the board, with 
one exception, were unanimous, and the license 
was accordingly refused. The ground on which 

the refusal was founded was not specifically stated, 
but it appears, from the observations made during 
the discussion of the subject, that nothing less 
than the separation of the place in which the pe- 
troleum is stored from the neighboring buildings, 
by a space of 50 yards, was considered adequate 
protection. We fully agree with the board, that 
regard for public satety rendered it necessary that 
they should refuse the license for the storage of 
the large quantity of such highly inflammable 
material as was deposited at Mellish’s Wharf; for, 
were the suggestion of their superintending archi- 
tect to be adopted, and all the petroleum were 
stored in a tank from which it could not escape, 
even in that case the raging flames from so large 





a quantity of the volatile and highly inflammable 
fluid might seriously endanger premises within a 
distance of 50 yards. It is very questionable, in- 
deed, whether the diminution of the distance from 
100 yards, originally named in the bill, was made 
with due consideration for public safety, when 
such enormous quantities as 3000 barrels of pe- 
troleum are piled upon one another in one wharf. 

The next application considered was from the 
Asphaltum Company, to store and “ work” petro- 
leum on their premises in West Ferry-road, Mill- 
wall, in which case also the license was refused ; 
not, however, on the ground that the crude petro- 
leum was not safely stored, but on account of the 
increased danger in consequence of the article un- 
dergoing distillation within a short distance from 
the store, 

A license applied for by Sir Charles Price & 
Co., for working Rangoon earth oil on their pre- 
mises at Millwall, was granted after some discus- 
sion, on the condition that the Rangoon earth oil 
be the only petroleum . stored and worked on the 
premises, and that the south boundary wall be 
raised. It is difficult to understand, from the re- 
port of the proceedings, why Sir Charles Price & 
Co. should have applied for the authority of the 
board to store and work Rangoon earth oil, which 
there was the evidence of several chemists to show 
does not come within the designation of petroleum 
as defined by the act, for it does not emit inflam- 
mable vapor at a temperature considerably above 
100° Fahrenheit ; and that substance is consider- 
ed so little dangerous by the fire offices, that they 
insure not only the neighboring premises, but those 
on which the oil is stored and manufactured, at 
the lowest rates. Though Sir Charles Price & Co. 
have been so careful not to infringe the Act for 
the Safe-keeping of Petroleum as to apply for a 
license to store an article that dees not appear to 
come within its provisions, the ideais entertained 
in other quarters that by changing the name of 
petroleum or its products to ‘‘ Rangoon oil,” 
“earth oil,” “ mineral turpentine,” and the like, 
the operations of the act may be evaded. The 
products included within its provisions are suffici- 
ently defined by the act to prevent such an eva- 
sion. The words are, “Petroleum, for the pur- 
poses of this act, shall include any product thereof 
that gives off an inflammable vapor at a tempera- 
ture of less than 100° Fabrenbeit.” Petroleum 
comprises all mineral oils which exude from the 
earth, whatever may be their names; and the only 
products of that kind which are exempted from 
the operation of the act are those which go not 
give off ipflammable vapor at the temperature 
specified, ( Oil produced by distillation is exempt- 
ed--such as Young’s paraffin oil, distilled from 
boghead coal—even if it give off an inflammable 
vapor at 100°, which that does not. 

In addition to the danger of crude petroleum, 
the low-priced article imported from Canada emits 
an offensive vapor, of which fact the members of 
the Liverpool town council had recently personal 
experience, when discussing the question whether 
it was a nuisance or not, by the breaking of a large 
jar containing the oil in front of the town hall, It 
is this offensive odor of the Canadian rock oil that 
has given rise to the complaints of the neighbors 
of Messrs. Humfreys, Yoo] & Co., of Suffolk Grove, 
Southwark ; and it was principally in consequence 
of those complaints that the license applied for by 
that firm was refused until the nuisance is re 
moved. 

The Court of Aldermen have also been engaged 
in considering the conditions they shall require to 
be complied with before granting licenses to store 
petroleum in the city of London. The recorder 
and common sergeant have recommended the court 
not to grant licenses for a longer term than six 
months, and only on condition that no candle or 
other artificial light be admitted into any part of 
the premises in which petroleum is kept. We 
conceive that not even on those nor on any other 
conditions short of a separation of 50 yards from 
other premises will the Court of Aldermen grant a 
license for the storage of any large quantity of 
such an inflammable article within the city.—The 
Journal of Gas Lighting. 





Report of the Secretary of the Treasury. 
(Continued from p. 969.) 

possible equal to the purchasing power which gold 
would have had if specie payments had been 
maintained; but the issue and use of the notes is 
unavoidable, and the government can resort to 
borrowing only when the issue has become suffi- 
ciently large to warrant a just expectation that 
loans of the notes can be had from those who 
hold or can obtain them at rates not less advan- 
tageous than those of coin Joans before suspension, 
The difficulty which the takers of the recent loan 
of $13,613,450 found in obtaining United States 
notes with which to meet their engagements to 
the Treasury is very instructive on this head. It 
points, indeed, directly to the conclusion that loans 
of the United States notes, in sufficient amounts 
tv meet the disbursements of the government, 
could not now be obtained at rates which a due 
regard to the interests of the tax payers would 
permit the Secretary to accept. Whatever may 
be said of the aggregate circulation, it cannot, 
then, be successfully maintained that the cireula- 
tion of United States notes is excessive. When 
extended to the limits authorized by existing laws, 
it will be no larger than the wants of the people 
and the government imperatively demand, 

If there be a considerable redundancy then ; if 
there be a considerable real depreciation of the 
circulatiou—which is by no means admitted— 
what has caused the redundancy aud the depre- 
ciation 2? 

The cause of all that exists is easily found in 
the statements of the banking corporations, The 
circulation of corporate notes increased during 
the year ending on the lst of November, 1862, 
from $130,000,000 to $147,000,000. During the 
same time the volume of deposits, which answer 
very many of the purposes of circulation, had 
swelled from $264,000,000 to $344,000,000, The 
greater portion of this increase took place within 
the last seven months, 

The augmentation of deposits always accompa- 
nies increase of circulation. Together they stimu- 
late loans, and are, in turn, stimulated by the 
desire of the interest derived from loans, As might 
have been anticipated, loans increased, though not 
equally, with the circulation and deposits, From 
$607,000,000 on the Ist day of November, 1861, 
they had grown to $677,000,000 on the 1st day of 
November, 1862. 

Here is an obvious and sufficient explanation of 
whatever undue expansion may have taken place. 
The Secretary has already expressed the opinion 
that circulation is not greatly redundant, and that 
no considerable depreciation of currericy has ac- 
tually occurred. He thinks it sufficiently proved 
however, that whatever there may be of either is 
fairly attributable not to the increase of United 
States notes, but to the increase of circulation and 
deposits, 

Under these circumstances, the path of wisdom 
and duty seems very clear. Itleads tothe support 
of a United States note circulation, and to the re- 
duction of the bank note circulation. A compa- 
ratively small reduction of the latter will allow 
ample room for the whole increase of the former 
authorized by existing laws; and as the reduction 
proceeds the increase may be extended, never, 
however, passing the point which admits the 
negotiation of loans at reasonable rates, The 
Secretary has heretofore advised the imposing of 
a moderate tax on corporate circulation, aud now 
renews the recommendation as the best means of 
reduction and gradual substitution. Such a tax 
involves no hardships. Notes circulating as money 
cost nothing beyond the expense of production 
and supervision, and yet form a highly accumula- 
tive species of property. The necessities of the 
war have caused the taxation of almost all forms 
of value. Can there bea sound reason for exempt- 


ing that which costs the proprietor least and brings 
him most ? 

It may be properly added that this desirable 
substitute of a circulation, uniform in description 
and value, for a circulation varying widely in both, 
may, perhaps be more easily and_ beneficially 
The circula- 


effected now than at any other time, 












































tion of United States notes may greatly facilitate 
the payments to the banks through which their 
own notes must be withdrawn; and thus, not only 
protect the community from the inconveniences, 
but the banks from the losses which might other- 
wise attend reduction. 

A circulation composed exclusively of notes 
issued directly by the government, or of such 
notes and coin, is recommended mainly by two 
considerations—the first, derived from the facility 
with which it may be provided in emergencies, 
and the second, from its cheapness, 

The principal objections to such a circulation as 
& permanent system, are, Ist, the facility of exces- 
sive expansion when expenditure exceeds revenue; 
2d, the danger of lavish and corrupt expenditure, 
stimulated by facility of expansion; 3d, the dan- 
ger of fraud in management and supervision; 4th, 
the impossibility of providing it in sufficient 
amounts for the wants of the people whenever ex- 
penditures are reduced to equality with revenue 
or below it. 

These objections are all serious, The last re- 
quires some elucidation. It will be easily under- 
stood, however, if it be considered that a govern- 
ment issuing a credit circulation cannot supply, 
in any given period, an amount of currency 
greater than the excess of its disbursements over 
its receipts, To that amount, it may create adebt 
in small notes, and these notes may be used as 
currency. This is precisely the way in which the 
existing currency of United States notes is sup 
plied. That portion of expenditure not met by 
revenue or loans bas been met by the issue of 
these notes. Debt in this form has been substitu 
ted for various debts in other forms, Whenever, 
therefore, the country shall be restored to a 
healthy normal condition, and receipts exceed ex- 
penditures, the supply of United States notes will 
be arrested, and must progressively diminish. 
Whatever demand may be made for their redemp- 
tion in coin must basten this diminution; and 
there can be no reissue; for reissue, under the 
conditions, necessarily implies disbursement, and 
the revenue, upon the supposition, supplies more 
than is needed for that purpose. There is, then, 
no mode in which a currency in United States 
hotes can be permanently maintained, except by 
loans of them, when not required for disburse- 
ments, on deposits of coin, or pledge of securities, 
or in some or other way, This would convert the 
Treasury into a government bank, with all its 
hazards and mischiefs, 

If these reasonings be sound, little room can 
remain for doubt that the evils certain to arise 
from such a scheme of currency, if adopted as a 
permanent system, greatly overbalanced the tem- 
porary though not inconsiderable advantages of- 
fered by it. 

It remains to be considered what results may 
be reasonably expected from an act authorizing 
the organization of banking associations, such as 
the Secretary proposed in his last report. 

The central idea of the proposed measure is the 
establishment of one sound, uniform circulation 
of equal value throughout the country, upon the 
foundation of national credit combined with pri- 
vate capital, 

Such a currency, it is believed, can be secured 
through banking associations organized under 
national legislation. 

lt is proposed that these associations be entirely 
voluntary. Any persons desirous of employing 
real capital in sufficient amounts, can, if the plan 
be adopted, unite together under proper articles, 
and, having contributed the requisite capital, can 
invest such part of it, not less than a fixed mini- 
mum, in United Siates bonds, and, having deposit- 
ed these bonds with the proper officer of the United 
States, can receive United States notes in such de- 
nominations as may be desired, and employ them 
a8 money in discountsand exchanges, ‘The stock- 
holders of any existing banks can, in like manner, 
Organize under the act, and transfer, by such 
degrees as may be found convenient, the capital 
of the old to the use of the new associations, The 
notes thus put into circulation will be payable, 
Unti} resumption, in United States notes, and, after 





resumption, in specie, by the association which 
issues them on demand; and if notso paid will be 
redeemable at the Treasury of the United States 
from the proceeds of the bonds pledged in secu- 
rity. In the practical working of the plan, if 
sanctioned by Congress, redemption at one or more 
of the great commercial centres will probably be 
provided for by all the associations which circulate 
the notes, and, in case any association shall fail in 
such redemption, the treasurer of the United 
States wilf probably, under discretionary authority, 
pay the notes, and cancel the public debt held as 
security. 

The organization proposed, if sanctioned by 
Congress would require within a very few years 
for deposit .as security for circulation bonds of 
the United States to an amount not less than $250,- 
000,000. It may well be expected, indeed, since 
the circulation, by uniformity in credit and value, 
and capacity of quiet and cheap transportation, 
better than any hitherto issued, that the demand for 
bonds will largely overpass this limit. Should 
Congress see fit to restrict the privilege to deposit 
to the bonds known as five-twenties, authorized by 
the act of last session, the demand would prompt- 
ly absorb all of that description already issued, 
and make largeroom for more. A steady market 
for the bonds’ would thus be established and the 
negotiation of them greatly facilitated. _ 

The Secretary does not propose to interfere with 
the independent Treasury. It may be advantage- 
ously retained, with the assistant treasurers 
already established in the most important cities, 
where the customs may be collected as now, in 
coin or Treasury notes issued dirctly by the gov- 
ernment, but not furnished to banking associations, 

But whatever the advantages of snch arrange- 
ments in the commercial cities in relation to cus- 
toms, it seems clear that the secured ‘national cir- 
culation furnished to the banking associations 
should be received everywhere for all other dues 
than customs, and that these associations will 
constitute the best and safest depositaries of the 
revenue derived from such receipts. 

Another and very important advantage of the 
proposed plan has already been adverted to. It 
will reconcile, as far as practicable, the interests 
of existing institutions with those of the whole 
people. 

All changes however imprortant should be intro- 
duced with caution, and proceeded in with careful 
regard to every affected interest. 

The proposed plan is recommended, finally, by 
the firm anchorage it will supply to the Union of 
the states. Every banking association whose 
bonds are deposited in the Treasury of the Union ; 
every individual who holds a dollar of the circula- 
tion secured by such deposit; every merchant, 
every manufacturer, every farmer, every mechanic, 
interested in transactions dependent for success 
on the credit of that circulation, will feel as an 
injury every attempt to rend the national unity, 
with the permanence and stability of which all 
their interests are so closely and vitally connected. 
Had the system been possible and had it actually 
existed two years ago, can it be doubted that the 
national interests and sentiments enlisted by it for 
the Union would have so strengthened the motives 
of adhesion derived from other sources that the 
wild treason of secession would have been impos- 
sible ? ; 

The Secretary does not yield to the phantasy 
that taxation is a blessing and debt a benefit; but 
it is the duty of public men to extract good from 
evil whenever it is possible. The burdens of tax- 
ation may be lightened and even made productive 
of incidental benefits by wise, and aggravated and 
made intolerable by unwise legislation. In like 
manner debt, by no means desirable in itself, 
may, when circumstances compe! nations to incur 
its obligations, be made by discreet use less bur- 
densome, and even instrumental in the promotion 
of public and private security and welfare. 

The rebellion has brought a great debt upon 
us. It is proposed to use a part of it in sucha 
way that the sense of its burden may be lost in 
the experience of incidental advantages. The 
issue of United States notes is such a use; but if 








exclusive, is” ~t . he 
security by national bonds of similar notes far- 
nished to banking atsociations is such a use, and 
is comparatively safe and permanent; and with 
this use may be connected, for the present, and 
occasionally, as circumstances may require here- 
after, the use of the ordinary United States notes 
in limited amounts. 

No very early day will probably witness the 
reduction of the public debt to the amount re- 
quired as a basis for secured circulation. Should 
no future wars arrest reduction and again demand 
expenditures beyond revenue, that day will, how- 
ever, at length come. When it shall arrive, the 
debt may be retained on Jow interest at that 
amount, or some other security for circulation 
may be devised, or, possibly, the vast supplies of 
our rich mines may render all circulation unad- 
visable except gold and the absolute representa- 
tive and equivalents, dollar for dollar, of gold in 
the Treasury or on safe deposit elsewhere. But 
these considerations may be for another genera- 
tien. 

The recommendations now submitted, of the 
limited issue of United States notes as a wise ex- 
pedient for the present time, and as an occasional 
expedient in future times, and of the organization 
of banking associations to supply circulation 
secured by national bonds and convertible always 
into United States notes, and. after resumption of 
specie payments, into coin, are prompted by no 
favor to excessive issues of any description of 
credit money. 

On the contrary, it is the Secretary's firm be- 
lief that by no other path can the resumption of 
specie payments be so surely reached and s0 cer- 
tainly maintained. 

United’States notes receivable for bonds bearing 
a secure specie interest are next best to notes con- 
vertible into coin. The circulation of banking 
associations organized under a general act of Con- 
gress, secured by such bonds, can be most surely 
and safely maintained at the point of certain con- 
vertibility into coin. If, temporarily, these asso- 
ciations redeem their issues with United States 
notes, resumption of specie payments will not 
thereby be delayed or endangered, but hastened 
and secured ; for, just as soon as victory shall re- 
store peace, the ample revenue already secured 
by wise legislation will enable the government, 
through advantageous purchases of specie, to re- 
place at once large amounts, and, at no distant 
day, the whole of this circulation by coin, with- 
out detriment to any interest, but, on the con- 
trary, with great and manifest benefit to all inter- 
ests. 

The Secretary recommends, therefore, no mere 
paper money scheme, but, on the contrary, a 
series of measures looking to a safe and gradual 
return to gold and silver as the only permaneut 
basis sta d, and measure of values 1 ized 
by the constetution—between which and an wrreme- 
diable paper currency, as he believes, the choice is 
now to be made, 

No country possesses the true elements of a 
higher credit—no country in ordinary times can 
maintain a higher standard of currency and pay- 
ment than the United States. 

The government is less costly than that of most 
other great powers, The expenditures of the 
current fiscal year, excluding those of the War 
and Navy Departments, can hardly equal those of 
the last year, which amounted to $24,611,476 66, 
Estimating those of these departments at double 
the expenditures of the last year before the rebel- 
lion, they would for the current year, had the war 
ended before last midsummer as was anticipated 
at the date of the last report, amount to the sum 
of $55,845,834 48. The interest on the public 
debt is for the current year estimated at $26,041,- 
582 07, and will not probably go over that sum. 
The whole yi tggpe cred of the Yoon for 
the. current year, on the supposition 0 % 
would, therefore, not exceed 910,871,848 21, 
This aggregate must be increased hereafter by 
the addition of interest on the loans of the cur- 
rent and future years and by pensions, the precise 
amount of w cannot be foreseen, | 
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the former at fifty, and the latter at ten millions a 
year, and the total annua] expenditures in peace 
will reach, omitting fractions to $165,000,000. 
The expenditures of Great Britain during the 
year ending March 31, 1862, were $364,436,682; 
those of France for 1862, according to French 
official estimates, will reach $421,823,900, and the 
annual expenses of Russia, according to the best 
accessible information, do not fall far short of 
$230,000,000. 

To meet our annual expenditures, and to assure 
beyond contingency the punctual discharge of the 
interest of the pnblic debt, and the creation of a 
sinking fund for iis reduction, Congress bas pro- 
vided a revenue from customs even now reaching 
nearly seventy millions a year, and a revenue 
from internal duties which will not probably fall 
short of one hundred and fifty millions a year. 

Without reckoning any other resources than 
those already provided, the revenue, therefore, 
will annually exceed the expenditures by fifty-five 
millions, which sum may be used. for the reduc- 
tion of the public debt. If, then, tho war shall 
be continued, contrary to hope and expectation, 
to midsummer of 1864, and the public debt shall 
reach the utmost limit now anticipated of seven- 
teen bundred and fifty millions of doliars, the ex- 
cess of revenue will reduce that debt, during the 
first year of peace, more than three per cent, 

But the American republic possesses immense, 
Tesources which have not yet been called into 
contribution, The gold-bearing region of the 
United States stretches through near eighteen 
degrees of latitude, from British Columbia on the 
North to Mexico on the south, and through more 
than twenty degrees of longitude, from the east- 
ero declivities of the Rocky Mountains to the 
Pacific Ocean.. It includes two States, California 
and Oregon ; four entire territories, Utah, Nevada, 
New Mexico and Washington, and parts of three 
other territories, Colorado, Nebraska and Dacota. 
It forms an area of more than a million of square 
miles, the whole of which, with comparatively 
insignificant exceptions, is the property of the 
nation. It is rich, not only in gold, but in silver, 
copper, iron, lead and many other valuable mine- 
rals, Its product of gold and silver during the 
current year will not much, if at all, probably 
fall very short of $100,000,000; and it must long 
continue gradually, yet rapidly, to increase, If 
this product be subjected to a reasonable seignor- 
age, as suggested by some, or if, as suggested by 
others, the mineral lands be subdivided and sold 
in convenient parcels, with proper reservations in 
favor of the miners now in occupation of particu- 
lar localities, a very considerable revenue may, 
doubtless, be obtained from this region without 
hardship to the actual settlers and occupiers. 

And there are other mines than those of gold 
or silver, or copper or iron, in the wide territory 
which includes the public Jands of the United 
States. Every acre of the fertile soil is a mine 
which only waits for the contact of labor to yield 
its treasures; and every acre is opened to that 
fruitful contact by the Homestead Act. When 
the opportunities thus offered to industry shall be 
understood by the working millions of Europe, it 
cannot be doubted that great numbers will seek 
American homes, in order to avail themselves of 
the great advantages tendered to their acceptance 
by American law. Every working man who 
comes betters the condition of the nation as well 
as his own. 

With such resources at the disposal of the re- 
public, no one need be alarmed lest the United 
States may become unable to pay the interest on 
its debt, or to reduce the principal to whatever 
point the public interest may indicate. The re- 
public is passing through the pangs of a new 
birth to a nobler and higher life. Twice already 

she has paid off a national debt contracted for the 
defence of her rights; the obligations of that 
which she now incurs for the preservation of her 
existence will be not sacredly fulfilled. 

it bas been already stated that the amount to 
be provided, beyond resources available under 
existing laws, is, for the current year $276,912,- 
517 66, and for the ensuing year, $627,388,183 56, 





To provide those amounts loans in some form 

must be negotiated. 
_ The Secretary has already expressed the opin- 
ion with great deference to the superior wisdom 
of Congress, that it will be unwise, unless condi- 
tions greatly change, to authorize the increase of 
United States notes beyond the limit now fixed 
by law. Should any vacuum be created by the 
withdrawal of bauk note circulation, that vacuum 
should, doubtless, be filled by United States notes. 
Should Congress adopt the measures proposed by 
the Secretary, itis not improbable that an addi- 
tional issue of fifty millions may be required for 
that purpose within the year, and an equal addi- 
tional issue during the following year. And it 
may well be hoped that military successes, re- 
establishing the authority of the United States in 
large districts of the insurgent region, will call 
for further issues to supply the place of the worth- 
less currency which the rebellion has forced upon 
the people. Should it be deemed expedient to 
invest the Secretary with any discretionary power, 
in view of these contingencies, it should be so 
limited as to allow no increase of aggregate cir- 
culation beyond the clear demands of real busi- 
ness, 

A considerable additional sum may probably 
be obtained by removing the limit on temporary 
deposits. The amount of these deposits has 
steadily increased, notwithstanding large repay- 
ments to depositors, The treasury of the govern- 
ment has been made the savings bank of the peo 
ple. Should the restriction be femoved, there is 
reason to believe that twenty-five millions may be 
received beyond the maximum now fixed, during 
the year. 

But the chief reliance, and the safest, must be 
upon loans, Without any issues of United States 
notes beyond the amount now authorized, it seems 
certain that loans for the whole amount required 
for the current year can be readily obtained at 
fair rates, and it may be confidently hoped that 
before its close the resources of the country will 
be so well understood, and the restoration of its 
territorial integrity so well assured, that capital- 
ists will not hesitate to supply whatever may be 
needed for the subsequent year. 

But in order to the advantageous negotiation of 
loans, the action of Congress is necessary, 


CAR DUCK. 


EAVY 4PLY FITCHBURG DUCK OF ALL 
. WIDTHS FROM 80 TO 144 INCHES. 
For sale by 
WILLIAMS & PAGE, 
67 Water street, 
Boston. 


BRASS SWITCH LOCK. 


(In ordering, send key in letter, to have Lock made to 
match.) 


_WILLIAMS & PAGE, 


67 Water street, 
BOSTON. 


ALBERT H. NICOLAY, 


STOCK & BOND BROKER 


AND AUCTIONEER, 
No. 52 WILLIAM ST., (near Waill,) 


NEW YORK. 


Ba” A. H. N. BUYS AND SELLS AT THE 
STOCK BOARD STOCKS AND BONDS, also GOV- 
ERNMENT SECURITIES, for cash or on time, EX 
CLUSIVELY on COMMISSION and upon as FAVOR. 
ABLE TERMS AS ANY STOCK HOUSE IN NEW 


Ks" STOCKS AND BONDS, ALSO INSURANCE 
SCRIP BOUGHT AND SOLD at PRIVATE SALE, 
INTEREST ALLOWED on DEPOSITS and Dividends 
collecte 

Ks REGULAR AUCTION SALES OF STOCKS 
AND BONDS EVERY MONDAY AND THURS. 
DAY (WHICH HAVE BEEN THE REGULAR 
ESTABLISHED DAYS OF SALE FOR MANY 
YEARS) AT 12% O'CLOCK AT THE STOCK SALES 
ROOM, No. 52 WILLIAM STREET, OR AT 
THE MERCHANTS EXCHANGE SALES ROOM, 
Ne. 111 BROADWAY, whenever desired, 
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CHAS. A. MEIGS & SON, 
BANKERS ux. BROKERS, 


No. 50 EXCHANGE PACE, N. Y. 
STOCKS AND BONDS 


BOUGHT AND SOLD ON COMMISSION. 


The New National Loan. 


U.S. FIVE-TWENTY BONDS. 
HE interest on these Bonds is at the rate of Six per cent. 
Pees aie Hive wsnriss bento dea 
able at pe of the Government after five or within 


ears. ; 
T oupon Bonds are issued in denominations of $50, $100 
500, $1,000. and the Registered Bonds in denominations o 

0, $100, $500, $1,000, $5,000 and $10,000. 

To facilitate investment in these Bonds, and make them 
more accessible to the public, we have made arrangements 
keep on hand a constant supply of all denominations for sale, 
at the same rate at which nk are issued bv the Government 
viz: PAR; INTEREST 6 COMMENCE FROM THE 
DATE OF PURCHASE. 

We are thus enabled _to save parties all trouble and delay in 
fyetine Legal Tender Notes, or otherwise investing in these 

nm 


Orders or enquiries by mail will receive prompt attention, 
and the Bonds will be sent to any address by mail or express 
as desired. Som may be made in Current Bank Notes, 

an. , 














Cit or U. 8. Legal Tender Notes. 
gy are the CHEAPEST GOVERNMENT SECU- 
RITY NOW IN THE MARKET, and pay the LARGEST 


INTEREST on their cost. 

They are destined to become the BEST KNOWN, MOST 
— = MOST AVAILABLE, of all the Bonds of the 

overnmen e 

The operatica of the National Tax Law, which it is now 
certain will produce double the income originally anticipated, 
will make the issues of the United States Government the 
safest and most desirable investmentin the world. They are 
in reality a First Mortgage upon everything in the country, as 
no Railroad or Corporation of any kind can pay a dividend, 
or the interest on its own issues, untilit has contri»uted out 
of its gross income, through the operation of the Tax Law, to 
the support of the National Credit, 

These are the Bonds upon which the Government now relies, 
THROUGH THE CONFIDENCE AND PATRIOTISM OF THE PEOPLE, 
for continued financial support. 

We keep them for sale to encourage investment in them, 
and to aid the Government, by promoting their rapid absorp- 
tion; and the money invested in them through us, contributes 
to the direct and immediate support of the National Treasury. 

Banks, Bankers and Brokers, receiving orders for the fund- 
ing of Legal Tender Notes, or the purchase of these Bonds, 
can obtain them at our counter without trouble or delay. 


FISK & HATCH, 


BANKERS, 
AND DEALERS IN 


ALL ISSUES OF GOVERNMENT 


FIRST CLASS SECURITIES, 
38 Wall st., N. W. 





VERMILYE & CoO.,, 
No. 44 WALL ST., NEW YORK, 
H4v%z on hand for immediate delivery, the NEW 

TWENTY-YEAR SIX PER CENT. 
BONDS of the United States, designated as “ Five- 
sn ——— oa peneees of the Government 
after five years, and authorize Act of Congress, ap- 
proved February 25, 1862, . 7 

The Coupon Bonds areissuedin ums of 


$50, $100, $500 and $1,000. 
The Registered Bonds in sums of 


$50, $100, $500, $1,000 and $5,000. 

Interest will commence from date of subscription, and 
is payable in Gold at the Mint or any Sub-Treasury or 
Dopasinery of the United States on the first days of Kay 
and November ofeach year, At the present premium on 
Gold, the Bonds yield about eight per cent. per annum. 
The ample atten made by Custom Duties, Excise 
Stamps and Internal Revenue for the payment of Interest 
and liquidation of the Principal, makes an investment in 
this loan safe, profitable, and available at all times, 


This being the permanent Loan into which the Legal. 


Tender Notes are convertible, it will become the principal 
Loan in the market, and a profitable mode of investment 
for Trust Funds, the surplus funds of capitalists, as well 
as the earnings of the industrial classes, 
a received at par in Legal Tender Notes or 
checks of Banks at par in New York. Sub- 
scribers by mail will receive prompt attention, and every 
facility and explanation will be afforded on application at 
this office, 3m45 





G. A. LIL LIENDAHL’S 
METALLIC ELECTRIC SUBMARINE 


SAFETY FUSE. 


A new invention for mining and blasting purposes, superior 
e by 


to anything heretofore in uced, For sale b 
G. A. LILLIENDAHAL, 
62 John street, New York. 
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HOYT & CO., 
No. 45 Exchange Place, New York. 


STOCKS, BONDS AND 
FOREIGN EXCHANGE, 


Bought and Sold (exclusively) on Commission. 
J. A. HOYT, R. ——- 
Refer _to Meum. J. & J. Sinat &: & So Messrs. Hi: 


ros., Hon. M. F. Odell, M. 0 ; ‘yr ‘Livingston, 
Messrs. John Trippett & Bro., 2 ty re iverpool, 


Orders promptly executed by mail. 


SAMUEL HALLETT & CO, 


BANE ERS, 
58 BEAVER STREET, 
_ NEW YORK CITY. 
DEALERS 1N 
Foreign and Domestic Exchange, 
AND NEGOTIATORS OF 


STATE AND RAILROAD BONDS. 


Livermore, Clews & Co., 


BANKERS, 
34 WALL ST., N. Y. 








GOLD, TREASURY NOTES 
And all first-class SECURITIES 
BOUGHT AND SOLD. 


BRITTON & WARNER, 
23 WALL S8T., corner of BROAD, 


BANKERS AND BROKERS. 
STOCKS and BONDS, 


GOLD AND SILVER, 


TREASURY NOTES 
AND ALL FIRST CLASS SECURITIES 
BOUGHT AND SOLD. 


STUYVESANT, HOLLY & SCHENCK, 
BROKERBS, 
No. 11 PINE STREET. 


STOCKS AND BONDS 


BOUGHT AND SOLD ON COMMISSION IN 
NEW YORK, BOSTON & PHILADELPHIA. 


HENRY H. BOODY, 


STOCK BROKER 
12 WALL STREET, NEW YORK, 


Uys AND SELLS STOCKS, BONDS AND 
Public Securities of every kind, on Commission, 


Refer, by special permission, to 


WM. A. Boorn, Esq., 93 Front st., New York. 


Gro, A, Cor, Esq., President of the American Exchange 
Bank, New York. 


Rosert Bayar, Esq., 12 Wall st., New York. 
8. J. TrtpeN, Esq., 12 Wall st., New York. 


A. W. GREENLEAF & CO., 


BANKERS and BROKERS, 


No. 44 EXCHANGE PLACE, 
NEW YORK. 


STOCES AND BONDS 
BOUGHT AND SOLD ON COMMISSION, 
A. W. GREENLEAF. E. B. GREENLEAF. 


REMOVAL. 
P: OE, GALLAUDET, 
NOTE! FR, 

















BROKE 
HAS REMOVED FROM 11 PINE S8T., TO 
No. l WALL ST., corner Broadway. 


} 


DUNCAN, SHERMAN & CO., 
BANKERS, 
Corner PINE and NASSAU Sts, 
NEW YORE, 


CIRCULAR NOTES AND LETTERS OF CREDIT, 
FOR TRAVELERS, 
AVAILABLE IN ALL THE PRINOIPAL CITIES OF THE WORLD 


ALSO, MERCANTILE CREDITS, 
For use in EUROPE, CHINA, etc. 


H.* MEIGS, Jr. & SMITH, 


BANKERS and BROKERS, 
39 WILLIAM STREET, 
(Frst Bortpine BELOW WALL STREET.) 
STOCKS and BONDS Bought and Sold on Commission 
MERCANTILE PAPER and LOANS Negotiated. 


INTEREST ALLOWED ON DEPOSITS. 
HENRY MEIGS, Jr. WH. ALEX. SMITH. 


WILLIAM H. MARSTON, 


BANKER AND BROKER, 
No. 36 Wall st.. NEW YORK. 


UNCURRENT MONEY, 


TREASURY NOTES, 
UNITED STATES ONE-YEAR CERTIFICATES, 











SPECIE, LAND WARRANTS, AND 
DOMESTIC EXCHANGE, 
BOUGHT AND SOLD. 


TOCKS, BONDS and GOLD bought and sold on Commis- 
. sion at the Board of Brokers 
LOANS negotiated and Advances made on marketable 
Securities. 


REMOVAL AND CHANGE OF NAME. 


T= business heretofore conducted by A. Bripcrs & 
Co., at 64 Courtlandt st., will be continued by the 
same parties hereafter under the firm of— 


BRIDGES & LANE, 


at 50 Courtiandt, corner of Greenwich ‘st, 
New York, March 81, 1862, 





*\See Advertisement. {45BE 7 BRIDGES. 


JOEL C. LANE. 


NEW NATIONAL LOAN. 


U. S. FIVE-TWENTY ‘LOAN 
FOR SALE. 


Titan Bonds bear six per cent. interest, » parable semi 
annually in Gold, pomageating f rom date o subscription. 
@ are prepared to deliver them, without delay, in re 
Me of 3 50s, 100s, 500s, and 1,000s, ‘(Coupon or regiate red) at par 
for current funds. Purchases of this Loan made ugh us 
ee: directly to the aid of the Government. 

Orders b y mail or otherwise will receive immediate atten- 


“LIVERMORE, CLEWS & CO., 





9|BANKERS AND DEALERS IN SECURITIES, 


No. 34 WALL ST. 


QUARTERMASTERY AND ORDNANCE VOUCHERS, tofore used. 





M. C. MORGAN, 


(Late of the Firm of Winstow, Lanier & Co..) 
STOCK, BOND AND NOTE BROKER, 
39 Wall St., Jauncey Court No. 6, New York. 


U.S. SECURITIES of ail classes BOUGHT and SOLD. 
SLIABLE INVESTMENTS MADE FOR ESTATES. 


EUGENE THOMSON & CO., 


Stock and Bond Brokers, 
41 PINE STREET. 


STOCKS and BONDS Bought and Sold on Commission. 
INTEREST ALLOWED ON DEPOSITS. 
EvuGceNxe THomson. C. Mitton Rerrer 


0. W. ¢. SCHACK, 
STOCK BROKER, 


No. 6 BROAD ST.; N. Y. 


STOCKS AND BONDS: ' 











BOUGHT AND SOLD ON. COMMISSION. 





Burden, Hubbard & Co., 
MACHINISTS, 


Mies cee of Horizontal, Portable med Hossting 
i Steam Engines, Sugar Mill-. Saw and @rist M Boil- 
ers, Hydraulic Presses, Pumps and Geuring opal weg 
etc.. ete. No. 102 Front st., BROOKLYN, N. ¥. 


SANFORD’S 


MAMMOTH 
GLOBE 


EEATERS. 


The best stoves for RAILROAD 
DEPOTS and SHOPS, and all = 
where a great heat is required, They 
oy bid durable, and very economical 
of ¢ 












Beware of imitations that are infe- 
rior in strength and in other respecta, 


TESTIMONIALS. 
HUDSON RIVER RAILRO oxrion .¥ 
This Company haye now in use, over two ‘of 
ford’s Mammoth Heaters, in Station Houses, Work Sho and 
Engine Houses; we commenced using them ‘in 1853, an some 
of the first stoves By ut up are ati good andinuse. Wecon- 
sider them the best eatery: ag | in use. 
1. HEBARD, Supply Agent. 
UNION FERRY COMPANY. 
The Mammoth Heaters have been used by this Company in 
their waiting rooms at the several ferries and found to be very 


excellent stoves ang more durable and valuable than any —¥ 
CYRUS P. SMITH, D 


MANUFACTURED AND SOLD BY 


SANFORD, TRUSLOW & CO., 
Nos, 239 and 241 Water street, New York, 


The COSMOPOLITE 
PARLOR: RADIATOR, & 


GAS BURNER, 


trod 
enacts one OTE fer ART ORS. 
Ptine ROOM: 


boxs® and all places where a 

a ‘ft, pleasant heat isdesired. SOOT 

Fire may be kept all winter with an aston- Ss== 
ishingly smalisupply of coal. 

Send for description and testimonials. 


SANFORD, TRUSLOW & CO., 
. Nos, 239 and 241 Water st., N. Y. 
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Challenge Air-tight 
KITCHEN RANGES, 


May be placed in a fire-place without masonry,and with or 
withow water-back; or may be set out on feet, as an yori 


stov 
This rang, already very popular, has the LARG 

OVE: © of any in the mar et; BAKES BEREEC LY, 
to brown at the bottom; BOILS, S and 
with un palled facility and dispatch, cor with 
extraordinary ECONOMY © hich may be 
either coal or wood. ues large and easily c Vine A child 
can manage it, so sin.le is itsconstruction. Castings extra 
heavy, and design plain and chaste. 

Four sizes, adapted to families and hotels. 


Beacon a 


PORTABLE RANGE, 
six bol i Tor Boles, one tet Tagine | 


ae lathe oven 
rectly, “with an ar- 
pont Pea or roosts or nagt 
9 | ing irons at thc end. itis y 
economic: 91 fuel. For 


never j 
and BL me 





a FEI DOLLARS. a fami 
supplied with . PER RFECT COOKING APPARAT 


may be 


ua. 
— _s host price stove i1. the market. es 


adapted to coal, or w 


‘SANFORD, TRUSLOW & CO., 
239 and 241 ‘Water at., N. Y, 
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Sanford’s 
CHALLENGE 
HEATERS 


4SET IN BRICK, 
PORTABLE 


OR AS 
FIRE PLACE 


HEATERS, 


FOR WARMING BY ONE FIRE 
WITH PURE, SOFT AIR 
Dwellings, Churches, Hotels, Public 
Halls, Railroad Depots, Vessels, eto., 


WITH AND WITHOUT REGISTERS. 


THE MOST POWERFUL HEATERS 
AND THE 


meee — (realest Fuel Savers in the World: 
eee With an unparalleled mass of unimpeach- 
SSegndic testimony of well-known Citizens, 
— sinisters, Doctors, Lawyers, Merchants, 


{echanics and others. 
Send for pamphlet containing full description and testi- 
moniala, 
SANFORD, TRUSLOW & CO., 
Nos, 239 and 241 Water st.. N. ¥. 


T. G. SELLEW, 


MANUFACTURER OF 


Desks and Office Furniture, 


W AKEROOM 5 No. 1 ‘he! FU iy ee ’ 


ir Nassau, N. 


“ew” FIBRARY FURN ITv RE made to order. 


TO RAILROAD MEN. 

A GENTLEMAN to take the superintendence of the 

sale of an improvement for Railway Cars, It is al- 
rendy introduced on some roads, and is valuable. To one 
agent with Railroad managers, and who has influence, 

ore annual income may be secured. 

dress—Car Improvement Co., Box pe* 

Post Office, New York. 88t: 


QUARTZ MILLS 


OF THE MOST APPROVED KIND, 


MeAuoractc RED BY BURDON, HU BBARD & 

» 102 Front st., Beooxtyn, N.Y. so Agents 
BEST PATE NT PREMIUM 
AMALGAMATORS, the La and simplest in use for saving 
both fine and coarse gold 


RAILROAD IRON. 


1,200 TONS RAILROAD IRON, 56 tod7 lbs. per yard, 
500 eh CU 
New Y oat and Erie pattern, Psat’... s make, in yard 

at Brooklyn, ready for immediate delivery ; for sale by 


DEHON, CLARK & BRIDGES, 
New York, Nov, 11, 1862. 28 Beaver st. 


BOARDMAN’S 
Patent Steam - Boilers 


QAve over 30 per cent. o: the fuel required for flue or plain 
cylinder boilers, while they have all the advantages of 

















and mannfacturers of the 








strength, cheapness and simplicity of construction, con- 
venience and safety in use, claimed for either. Send for a 
circular, BOARDMAN, 

No. 84 Broadway, 'N. ¥. 


OTTO AHLSTROM, 


MANUFACTURER OF THE 
LOUDON & AHISTROWM’S 


PATENT EXPANSION SCREW FASTENINGS, 


AWIe and sure means of juneing preqnsatesy Fastenings 
—The hole nod requiring to be large at the Lottom. 
Also for ANOMORING- LIGHTHOUSES, BEACONS, 
BU OYs, hntDGEs. DAMS, FORTIFICATIONS, etc. 

For NEWEL, GATE AND FENCE POSTS, and IRON 
RAILINGS in various ways. 

Also, ® CHEAP and ready means for fastening Iron or other 
ornaments (large or cr: all) to stone or brick buildings. 

For STAPLES, NGES. AWNINGS, SIGNS, SHUTTER 
F Sabie eh RS, L B ADER HOOKS, etc. 

or INSIDE WORK, such as for fastening articles to Hard 

WwW nll s, Marble, etc., without hammering or using lead. For 
fastening Marble Tops to Furniture, etc. They are also so 
constructed as to be applied in Wood. 

For LIFTING PURPOSES, such as Foundrymen’s Tools 
for raising their patterns of wood or metal from the sand. 
‘They may be used in tapped or smooth holes. 


Orders promptly executed by 


OTTO AHLSTROM, 





22nd St., 2nd Avenue, N. MW, 
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TIRES-—ROLLED, BLOCKED AND WELDED: 


MANUFACTURED BY 


CORNING, WINSLOW & CO., 


ALBANY IRON WORKS, TROY, N. Y. 


Semi-Steel — ck Fire bor & Tube Sheets, 


AND BOILER PLATES. 





‘TO FIT ANY GIVEN AMSTES OF CENTRE 


PLATES—ROLLED AND OUT TO ANY PATTERN AND SIZE ORDERE 
ROLLED AND HAMMERED BARS, AXLES AND FORGINGS OF SAME METAL. 


SOLE AGENT, 


GEORGE T. M. DAVIS; 


47 EXCHANGE PLACE, N. ¥. 





. s o 
'sT L 
Engineer’s Tracing Linen. 
[ue attention of Engineers, Architects and others isl T 
called to the Celebrated Crystalline Tracing 
Linen (new kind). The above superior article is for eale,| 
in rolis of 24 yards, and 34 inches wide, by 


SIBELL & SALISBURY, 


7 Nassau St., 
(NEAR WALL ST.,) 


6m44 NEW YORK. 


A. WHITNEY & SONS 


CAR WHEEL WORKS, 
Callowhill & Sixteenth Sts., 
PHILADELPHIA, PENN., 


FURNISH 


CHILLED WHEELS, 
FOR CARS, TRUCKS, and TENDERS, 
CHILLED 
Driving Wheels and Tires 
FOR LOCOMOTIVES. 
ROLLED AND HAMMERED AXLES. 


WHEELS and AXLES, 
FITTED COMPLETE. 


G. G. LOBDELL. H. 8. McCOMBS. D. P. BUSH 


BUSH & LOBDELL, 
WILMINGTON, DELAWARE, 


MANUFACTURERS OF 


CHILLED WHEELS 
TIRES 


FOR RAILROAD CARS 


AND 


Locomotive Engines, 


ARE PREPARED TO EXECUTE PROMPTLY 
ORDERS TO ANY EXTENT FOR THEIR 


CELEBRATED WHEELS, 
EITHER SINGLE OR DOUBLE PLATE, 


WITH OR WITHOUT AXLES. 


WHEELS FITTED 
To HAMMERED or ROLLED AXLES, 


= THE BEST MANNER, AT THE SHORTEST NOTICE, 


"AND ON THE MOST REASONABLE TERMS. 











RAILROAD IRON. 


ba’ \o* mamta are,prepared to contract for the 


RAILROAD IRON 


onad r 
=e Marge terms, delivered at ports of England, Wales, 


MEAD & BELL, 
13 Cliff Street, N. Y. 


RAILROAD TRON. 


NGLISH and AMERICAN Railroad Iron for de. 
livery in New York and other markets in the Unitea 
States and England. Contracts negotiated by 


E. A. & S. W. HOPKINS, 
70 Beaver st., New York. 


RAILROAD IRON. 
THE 
RENSSELAER IRON COMPANY, 

TROY, N. Y., 


FFER RAILS of their own manufacture deliverable 
as may be desired by purchasers, 


OoOrD HRA ITIAi Ss 
received in exchange for new, or for re-manufacturing, 
JOHN A. GRISWOLD, Agent, 
TROY, N. ¥. 
New York Agency: 
BUSSING, CROCKER & CO., 
32 Cliff st. 


RAILROAD IRON. 


4 undersigned, agents for the manufz ufacturérs are 
pared tomake CONTRACTS FO AILS S de “ 
ared free on board at ports in Englaud. or —-¥ at ports in the 
Jnited States 


MM. K. JESUP & COMP’Y, 
44 Exchange Place. 


New York, ist June, J859. 


RAILROAD IRON. 


.* 400 TONS BEST QUALITY WE SH 
RAILS—T pattern—53 los. per lineal y ard, 














fort sale by 
CHAS. L. PERKINS, or 


E. LIVINGSTON, 
54 Exchange Place. 


MORRIS, WHEELER & CO,, 


SUCCESSORS TO 
MORRIS & JONES & CO., 


IRON MERCHANTS, 


MARKET AND SIXTEENTH STREETS, 


PHILADELPHIA. 
CRON AND STEEL 


IN ALL THEIR bay te hE ia 
nora PLATE CAR A 
BOILER RIVETS, ALLOA IRON, 
CUT NAILS and SPIKES, PIG IRON, ete. 
Having the selling agericy of a number of the Rolling Mills, 
Furnaces and Forges in this State, orders for any de- 
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scription of IRON can be execu 
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